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Financial editors and other writers in four finan- 
cial annuals issued this week by New York papers 
agree that production and trade are on a generally 
sound basis, and that present prosperity will continue 
But further absorption of credit in 
speculation is considered a source of probable danger. 
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MONG the familiar 
group of business rec- 
ords which this article 
notes week by week, 
the figures for build- 
ing contracts awarded 

| in the last week of 

December as reported 

by the F. W. Dodge 

Corporation show a daily average of 

$18,735,872. This suggests that the 

total for last month will fall below 
that of December, 1927, by perhaps 
as much as 8 or 9 per cent. 
Automobile production is being 
rapidly increased, and is expected to 
jump as a result of the annual New 
York show which will open at the 
end of this week. Dealer stocks of 
new cars are reported low through- 
out the country, especially in the 
low-priced lines. Heavy shipments 
of new cars are going forward to 
dealers, and the expectation of the 
industry—an expectation apparently 
quite justified by orders—is that pro- 
duction in the first quarter of this 
year will be of record size. 
Freight loadings in the week ended 

December 22 show the expected 

sharp seasonal decline, the total of 

897,968 cars being a decrease of 

66,118 from the total of the preced- 

ing. week. Miscellaneous freight in 

whole-car lots dropped 32,000 cars 
from the week before. The figures 
cannot be considered indicative of 
anything but the usual seasonal drop, 
though the total remains unusually 
high for the last half of December 
when measured by preceding years. 
Steel production, at 85 per cent of 
capacity, closed 1927 with a record 
production of 50,400,000 tons of 








ingots for the year, exceeding the 
previous record of 1926 by more than 
7 per cent. Demand for steel is very 
active, and production in the present 
month of January may be expected 
to rise decisively above the December 
level, as usual, though by a smaller 
percentage, probably, than was the 
case in January, 1928, after a half- 
year of steadily declining production. 

Pig-iron output in December, al- 
though the daily rate estimated by 
The Iron Age shows a decline of 1.2 
per cent from the November rate 
(which is contrary to the usual sea- 
sonal increase of 2.9 per cent), is 
nevertheless at the very high level 
of 108,750 tons daily, this being, with 
the exception of November and Octo- 
ber the highest daily rate since May, 
1927. Heavy melting scrap at Pitts- 
burgh has risen to $18.75. The Iron 
Age composite prices for iron and 
steel are unchanged from last week; 
steel at 2.391 cents a pound is at the 
high for 1928, while that for pig- 
iron at $18.46 a ton is 13 cents a ton 
under the high for 1928. 

The commodity price average as 
shown by THE ANNALIST Index 
marked on Tuesday of this week a 
slight increase to 147.4 as against 
147.1 last week. The rise was due 
chiefly to upward movements in live 
stock, corn, dressed beef, bitumi- 
nous coal, copper, lubricating oil and 
rubber. There were sharp declines in 
wheat, eggs and mess pork. 


The Financial Annuals 


Something of forecast of the 
business of 1929, and much in the 
way of analysis of present condi- 
tions and (Continued on next page.) 
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the course of events in 1928 through 
which present conditions have been 
reached, are contained in four annual 
business and financial surveys issued 
this week by The New York Times, The 
Journal of Commerce, The Sun, and The 
New York Evening Post. Taken to- 
gether, these annuals furnish to a 
single reader of them all an embarrass- 
ment of riches; and to give in any 
moderate space an account of them that 
could fairly be called a “review,” is out 
of the question. But some outstanding 
points can be noted, and are worth 
recording. 

In genera], nearly all of those who 
speak of present and future conditions, 
from the mostly unnamed writers of 
The Times to the one hundred and 
seventy listed contributors to The Eve- 
ning Post Annual are satisfied of three 
things—or perhaps it would be better 
to say of two things and something 
over, These are, first, that business is 
highly prosperous and in general “fun- 
damentally sound.” Second, that busi- 
ness in 1929 is likely to go forward with 
a rush, at least during the first quarter, 
and probably enough through most or 
all of the first half of the year. Third, 
the credit situation involved in the 
enormous total of broker’s loans, in the 
sources of those loans, in the derange- 
ment of Reserve Bank practice, and in 
the unknown attitude of large corporate 
lenders in the call market — these ele- 
ments are viewed as more or less seri- 
ously threatening forces. Carl Snyder, 

pam) the New York Reserve 
Bank, is represented in The Evening 
Post Annual by a distinctly pessimistic 
brief reference to the speculative situ- 
ation, 

Says Mr. Snyder, in part: 

Years of unusual expansion are paid 
for by lean years of depression and un- 
employment, often invo my | widespread 
suffering. High hopes are brought low, 
fortunes are wrecked, and worst of all, 
the business and economic morale of the 
nation seriously impaired. 

At the opposite pole of temper is 
Irving Fisher, who (also in The Evening 
Post Annual) admits no visible limit 
to our prosperity and to the rise of 
stock prices. 

Between these extremes there are 
many intermediate attitudes of appre- 
hension or of confidence, and not a few 
mixtures of the two elements in widely 
varying proportions. 

In the forecast section of The New 
York Times Annual published on Jan- 
uary 1 (the Review Section was pub- 





lished on December 31), Mr. Noyes, the 
financial editor, listing some of the 
main influences that promise to affect 
the business course of the unfolding 
year, says: 

Conservative judgment has only past 
experience to guide it; but the rather 
uniform teaching of that experience is 
that an era of violent speculation for 
the rise begins, like that which began 
at the end of 1924, in abnormally eas 
money; that in due time, if continued, 
it converts the comfortable credit situ- 
ation into one of great stringency; that 
speculation ignores the high money rates, 
willingly paying the price demanded for 
credit procured from unusual sources; 
but that these abnormal facilities sud- 
denly fail it in the end, or else that 
inflation of credit runs beyond all pos- 
sible facilities, and the bubble bursts. 
> > . 

The evident facts are that 1929 begins 
with a difficult position, that the year’s 
results will depend on how the diffi- 
culties are met, and that the outcome in 
each field of activity—the stock market, 
the money market and possibly general 
trade—will be determined for better or 
worse by what happens in the others. 
As to the underlying strength of the 
American economic situation, however, 
there is only one opinion. 

In The Journal of Commerce Annual 
there is hardly anything so definite as 
a forecast of business for the coming 
year. That annual is entitled “Review 
of Business and Finance,” and sticks 
pretty closely to the review attitude. 

In The Sun Annual Mr. Schneider, fi- 
nancial editor, notes that business is on 
a firm foundation ahd that the condi- 
tions essential to a business depression 
or to a real bear market in stocks are 
lacking. Mr. Schneider says: 


Altogether, and neglecting short 
swings, the business and financial situ- 
ations are encouraging. For the short 
term, common business is likely to con- 
tinue active and money firm, with the 
possibility always present of moderate 
fluctuations. For the long term, well 
managed enterprises are likely to con- 
tinue to grow and the corresponding 
equities will appreciate in value. 

In The Evening Post Mr. Garrett 
shares the common opinion that the pres- 
ent momentum of business will assure it 
of a prosperity level that, “in the absence 
of catastrophical upsets,” should con- 
tinue through the early months of 
the year. He sees the credit situation, 
however, as the one possible or probable 
source of serious disturbance. In closing 
his article Mr. Garrett says: 

Fundamental conditions remain sound 
with one important exception—the credit 
position. Whether a tightening rate for 
funds will eventually dishearten indus- 
try is the one disturbing question as 
the year opens. 

President J. W. Harriman of the 
Harriman National Bank advances the 
idea that corporation financing by stock 
issues has taken from the banks a half 
of the commercial paper on which they 
used to borrow from the Reserve banks, 
and has thus created a scarcity of 
eligible paper which would be dangerous 
in a crisis. BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE stock market has continued its 
T recovery in even more vigorous 
fashion than during the preceding 
week. A number of important stocks 
have established new high records and 
the general average has risen more than 
10 points to above the November peak. 
The volume of trading, which had con- 
tracted sharply following the break, has 
expanded, and the ticker again lags a 
quarter of an hour or more behind the 
course of prices on the floor of the Ex- 
change. Clearly the bull market is not 
so easily killed off as some had imag- 
ined. 
The most spectacular gain of the week 
was in General Electric, which rose no 
less than 34 points in four days. Ken- 
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The stocks making up the weighted aver- 
e since the revision of Dec. f 1928, and 

their weights, are as follows: 

U. S. Steel © General Electric. .12 

General Motors...17 Allied Chemical...10 

Amer. Smelting. . < 


American Can....14 
Chryeler .....ccee. 12. Woolworth 


necott, Anaconda, Union Carbide and 
others have added substantially to pre- 
vious gains. General Motors, which had 
tended to hold back during the early sec- 
tion of the rally, revived again and 
gained 14 points in two days. Steel has 
advanced in a satisfactory manner. The 
rails as a group have rallied in a very 
irregular fashion. 

One point of possible significance on 
the rally of the past fortnight is the 
fact that the more easily moved stocks 
have led the rally, while the old leaders 
have held back somewhat. No sign of 
real unsoundness has developed, however, 
and the rally has on the whole been re- 
markably vigorous and powerful. 

During the December break General 
Motors declined more than 40 points and 
Steel more than 20, and the market in 
general suffered more severely than at 
any time since a year ago last October. 
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Yet three weeks afterward the market is 
at a new high level and confidence has 
been completely restored. This is in- 
deed an amazing performance. The 
writer recalls no instance of so immedi- 
ate and powerful an upward reaction 
from an important break during the 
past thirty years. The recovery from 
the Northern Pacific panic of May, 1901, 
was very rapid, but it fell short of the 
current move. The recovery from the 
break following the San Francisco earth- 
quake set in sooner after the culmination 
of the decline, but proved relatively less 
extensive than the present advance. It 
is worth remembering, possibly, that in 
both these instances the market suffered 
another more moderate decline several 
weeks after the completion of the re- 
covery. 

It is, of course, difficult to justify the 
current recovery on any sound economic 
ground. But it has been just as impos- 
sible to justify most of the bull market 
of 1928. The fact remains that some- 
body is willing to pay these prices for 
stocks. Whether their reasons are sound 
or not is for the moment of little impor- 
tance so far as the trend of the market 
is concerned. Eventually there must be 
a reckoning, but that time has not yet 
arrived. 

The vigorous character of the past 
fortnight’s recovery suggests that some 
further bullish demonstration may be 
expected before the start of a genuine 
bear market. Bull markets do not 
abruptly change into bear markets. 
There is usually a period of wide oscil- 
lations with generally horizontal trend 
at the top, and this we have presumably 
just entered. 

The most significant aspect of the 
recent stock market recovery is its 
bearing on the credit situation. Clearly 
there is now no hope of an immediate 
improvement in the money situation 
through a reduction in brokers’ loans. 
Last night’s increase indicates clearly 
that new peaks are likely to be reached 
before there is any sign of a real turn 
in the stock market. Nor is there much 
hope of relief through a business reces- 
sion. As a matter of fact, commercial 
loans corrected for seasonal variation 
have increased nearly $300,000,000 dur- 
ing the past month. We are in a period 
of tight money whose end is not yet in 


sight. 
What the Reserve banks can do in 
such a situation remains to be seen. 


statement shows that a 
of $25,000,000 of 


This morning’s 
further earmarking 


gold occurred this week and that the 
Reserve banks bought some $12,000,000 
worth of Government securities, It may 
be that the Reserve banks intend to 


offset, partially at least, any further 
loss of gold. 

This, however, will be insufficient to 
reduce money rates. In fact, money 
rates are likely to work higher even if 
there is no further loss of gold. 

Call money rates declined on Thurs- 
day to 7 per cent, as compared with a 
recent high record of 12 per cent. Time 
money rates have remained unchanged, 
although the market is reported to be 
slightly easier in tone. 

During the week sterling exchange 
declined to $4.85 1-16, or to within a 
small fraction of the point at which gold 
would flow in. In view of the temporary 
nature of the recent advance in money 
rates here, it seems unlikely that sterlimug 
will fall much further. The B ank of 
England is already in a sop*"€W-Nt un- 
comfortable position and would not 


welcome a further loss of’ Sold. 
A. McB. 














et 


er 


hindi ne eee 











































































































































ot is 
has 
in- 
The 
\edi- 
tion 
the 
rom 
901, 
the 


rth- 
tion 
less 
It 

t in 
ered 
eral 
re- 


the 
ymic 
pos- 
rket 
yme- 

for 
und 
por- 
rket 
t be 

yet 


past 
ome 


uine 

not 
cets. 
scil- 
rend 
ably 


the 

its 
arly 
liate 
tion 
ans. 
arly 
ched 
turn 
uch 
ceSs- 
rcial 
tion 
dur- 
riod 
t in 


» in 
een. 
at a 
) of 
the 
},000 
may 
1 to 
ther 


t to 
yney 
n if 


urs- 
th a 
Time 
ged, 
> be 


ange 
ina 
gold 


oney 
‘liaug 
nk of 
t un- 
not 











toe » 


Friday, January 4, 1929 


THE ANNALIST 








Increased Credit Stringency Forecast by Renewed 
Rise in Time Money 


—j HILE the most spectac- 
ular development in 
the New York money 
market during the 
past month (as sug- 
gested in these col- 
umns several months 
ago) has been the rise 
in call money to the 
highest quotations since 1920, of more 
importance has been the increased strin- 
gency in time money, where as high as 
8% per cent has been bid for thirty-day 
loans, with little money available, espe- 
cially for longer maturities. Although 
the most pronounced stringency did not 
develop until late in the month, the aver- 
age rate for sixty-ninety-day collateral 
loans, adjusted for seasonal variation, 
rose sharply to 7.16 per cent, as against 
6.60 per cent for November, the Decem- 
ber average being the highest of any 
month since December, 1920. Another 
interesting development, shown on Chart 
2, is the increased spread between time 
money and commercial paper rates. In 
December, as the chart shows, the dif- 
ference was practically as great as the 
one which developed in the early part of 
1920, just previous to the disastrous 
stock market decline of that year. 


Chart 3. 
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Monthly averages of weekly data, adjusted 
for seasonal variation. 


Commercial paper rates, on the other 
hand, have been remarkably steady 
since August, the December seasonally 
adjusted average being 5.42, as against 
5.88 for November, 5.55 for October, 
5.56 for September and 5.39 for August. 
In view of the general credit situation, 
however, particularly with respect to the 
volume of reserve bank rediscounts and 
to member bank “all other” loans and 
discounts, the sidewise movement of the 
last four months can hardly be inter- 
preted as meaning that commercial 
paper rates have definitely stopped ad- 
vancing. The spread between time 
money rates and commercial paper rates 
will eventually, of course, be eliminated, 
but past experience suggests that this 
will be accomplished largely through a 
rise in commercial paper, rather than 
through a decline in time money; the 
other alternative, at any rate, would 
entail a decline in stock prices more 
drastic than could very well be termed 
an “intermediate” readjustment even by 
the most euphemistic or euphuistic 
analysis. 

Despite the stock market break of 
Dec. 6-10, which brought about a sharp 
reduction in brokers’ loans and was sup- 
posed to have released large quantities 
of funds previously tied up in stock 
speculation, member banks’ borrowings 
from the reserve banks increased in De- 


cember, allowing for seasonal factors, as 
shown by Chart 3. And the increase in 
that item, as also brought out by Chart 
3, was approximately the measure of the 
decrease, allowing for seasonal variation 


peating, that if half the forecasts of con- 
tinued prosperity in 1929 come true, the 
competition for credit accommodation 
between the stock market and commerce 
and industry will certainly become ex 


Chart 1. 
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in the reserve banks’ holdings of bank- 
ers’ acceptances. 

Equally significant with respect te 
the longer-term outlook for both the 
money market and the stock market is 
the state of member bank credit, shown 
on Chart 4. Commercial loans of member 
banks, which, allowing for seasonal fac- 
tors, have been slowly decreasing for 
several months, turned upward in De- 
cember; allowing for seasonal factors, 
they now stand at the highest level in 
history. It goes without saying, or re- 


121107 


traordinarily burdensome to one or the 
other, and probably to both. It is worth 
noting, moreover, that the idea of indus- 
trial expansion is not entirely encom- 
passed in the countless reviews and busi- 
ness forecasts which are now making 
their perennial emergence. Plans for ex- 
pansion are taking definite shape in the 
key automobile industry, the front-page 
press notice of the inauguration of a six 
day week at Dearborn Park and River 
Rouge being but a sign of the times. 
Another important money market de- 


velopment in December was the strength 
in sterling and other European ex- 
changes. Canadian funds went to a 
heavy discount, as usual at this season, 
and gold came in from Canada in con- 
siderable quantities, but otherwise the 
international financial situation devel- 
oped about as indicated a month ago in 
these columns. In the four weeks ended 
Dec. 26 gold imports, practically all 
from Canada, amounted to $22,206,000, 
and exports amounted to less than a 
million. There was, however, a net in- 
crease of nearly $6,000,000 in earmarked 
gold; and although a small item by itself, 
it again calls attention to the fact that 
so far as the immediate future is con- 
cerned, the likelihood that high money 
rates here will attract gold from abroad 
is more than offset by the claims to gold 
which foreign central banks still hold in 
the form of dollar exchange. In this 
connection the drastic decline which has 
occurred recently in the Bank of Eng- 
land’s “ratio,” due largely to loss of gold 
to Germany, indicates that the time is 
rapidly approaching when higher money 
rates at London will become an absolute 
necessity despite the evident reluctance 
of British financial authorities to allow 
such a development to occur. 


Chart 4. 
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Statistics on money in circulation in 
this country at the end of November 
confirm indications noted in these col- 
umns a month ago that the reserve 
banks were putting gold certificates 
back into circulation, thus reversing 
sharply the gradual withdrawal which 
had been in progress up to the end of 
October. There was, howover, no “sub- 
stitution,” strictly speaking, of gold cer- 
tificates Federal Reserve notes; 
there was an exceptionally large in- 
crease in the demand for currency dur- 
ing November, and what actually hap- 
was that this increased demand 


for 


pened 
was satisfied with both kinds of cur- 
rency instead of with Federal Reserve 


notes alone, as had becoms the practice 
up to the end of October. 

The easier tendency in time money 
yesterday was of no great significance 
with respect to the longer term out- 
look for the money market. Time money 
rates normally average nearly 5 per cent 
lower in January than in December, | 
which means that if the fundamental po- 
sition of the money market is merely to 
remain unchanged in January, the aver- 
age rate for 60-90 day time loans may go 
as low as 7.1 per cent as against an actual 
average rate for December of 745 per 
cent. This weeek’s decline in sterling ex- 
change also seems to represent a tempo- 
rary fluctuation which may be reversed 
shortly. 

D. W. ELLSwoRTH. 
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Need and Advantages of Vertical Combination in 
Cotton Textile Industry 


By C. T. MURCHISON 


University of North Carolina 


ILL the next great con- 
solidation movement 
be in the cotton tex- 
tile industry? The 
past year’s crop of 
merger rumors has 

been unusvally large. 

—— More prophetic than 

rumors is the changed 

attitude of mill men. Complacency hs 
given way to a frank admission that the 
present organization of the industry is 





archaic. 

The drift toward combination has been 
slow because until recently the small 
mill could be operated as an efficient 
unit. Its machinery was standardized, 
its products staple for the most part, and 
its marketing methods virtually auto- 
matic. The requis:t> capital could be sup- 
plied by any enterprising community. 
Hence wherever labor was abundant a 
mill was feasib'e and profitable. 


An Individualistic Industry 


These traditional characteristics of the 
industry made it particularly suitable for 
the South, where hundreds of communi- 
ties were eager for greater economic ac- 
tivity but did not possess at the time the 
right combination of techn'cal knowledge, 
capital and resources, or markets which 
would make other types of manvufactur- 
ing feasible. So the South came into tex- 
tile dominance with its mill units small, 
numerous, and widely scattered. Owner- 
ship and management weve in the hands 
of local interests, and this is still true 
to a great degree. Under such condi- 
tions mill administration has been shaped 
more by considerations of personal pres- 
tige and community welfare than by the 
profit motive. It has exhibited the most 
extreme and the most tenacious form of 
individualism to be found in any of the 
major industries. 

An industry so widely scattered, so 
atomistic, so independent in its philos- 
ophy, cannot be expected to yield t» con 
solidation schemes without a struggle. 

In New England, although the mill 
units are much larger and in a more 
compact area, collective action has been 
delayed by another type of individualism. 
The individualism of the South has been 
that of bumptious youth and immatur- 
ity; the individualism of New Eng'‘and 
has been that of old age approaching 
the end of a highly prosperous and re- 
spected life. Many of the great mills, 
from the point of view of the owners, 
were just family heritages. Ownership 
was closely held, management became in- 
grown, with all of the defects that term 
implies. Under such conditions old or- 
ganizations that have proved successful 
and old methods that have been for gen- 
erations profitable are not readily sur- 
rendered. When virtual disaster finally 
came it was too sudden and complete 
even to leave a basis for combination. 


Vertical Combination Needed 


Another reason for the delay of the 
combination movement in the textile in- 
dustry is that its problems canrot be 
solved by the conventional type of com- 
bination. They arise from the comp!i- 
cated interrelations of spinners, weavers, 
converters, finishers, commission mer- 
chants, wholesalers, garment manufac- 
turers. The mere enumeration of these 
constituent units shows how much the 
industry is given over to the division of 
labor idea. No one factor covers mote 
than a small part of the long span which 
constitutes the bridge from raw material 
to ultimate consumer. Little would be 


gained by a combination of spinners 
only, unless it approached the monopoly 
point. Likewise nothing would be gained 
by a combination of weavers if the com- 
bination continued to buy its yarns in a 
competitive market and to dispose of its 
products as gray goods. Combination 
to be effective must embrace all the 
functions which extend from the pur- 
chase of raw material to the final d’s- 
posal of finished product to retailers, 
garment manufacturers and industrial 
consumers. This is the type known as 
vertical integration or combination. 


Production and Price Instability 


By vertical combination some regular- 
ity of the production rate could be ef- 
fected. At the present time production 
schedules for the individual mills and 
for the industry as a whole display ex- 
traordinary instability. If we take 
spindle-hours as a measure of the insta- 
bility, we find that from March, 192%, to 
March, 1924, the decline was 25 per cent. 
From July, 1924, to July, 1925, the ex 
pansion was 35 per cent. From March, 
1927, to March, 1928, the decline was 14 
per cent. If we select for comparison 
months which show seasonal fluctuations, 
the swings are even more pronounced. 

The perverse and illogical reaction of 
the industry to the wild gyrations of the 
cotton market accounts primarily for its 
rapid swings from prosperity to depres- 
sion and back again. Since 1920 the 
American cotton crop has ranged from 
8,000,009 bales in 1921 to nearly 18,000,- 
000 in 1926. Prices have varied with 
even greater violence. In 1920-21 the 
range was 10 cents to 40 cents a pound. 
In 1926-27 the range was from 12 cents 
to 25 cents a pound. Within any twelve 
months’ period a fluctuation of from 50 
to 100 per cent is to be expected. 

Before the war the typical fluctua- 
tions were not half as great as they have 
been since. In the period 1905-13 the 
mean deviation of monthly cotton prices 
from the average was only about 10 per 
cent. The highest deviation for the en- 
tire period was only about 23 per cent, 
and this percentage was approached only 
in two years out of the nine. Taking the 
nine-year period 1920-28, the average 
monthly deviation from the average of 
the period approximates 25 per cent. 
The highest deviation exceeds 100 per 
cent. In only one year out of the nine 
was there a price behavior which failed 
to show a maximum deviation of at least 
20 per cent from the long time average. 
It is evident that hazards from price 
fluctuations have more than doubled 
since 1913. 


Perverse Reaction to Raw Cotton Prices 


The manner in which the industry re- 
acts to cotton price changes may be il- 
luctrated by assuming a reduced cotton 
crop. The price goes up. The mills 
raise goods prices proportionately, let us 
say. We should expect in this case some 
reduction in consumption as a result of 
the higher price, and hence a reduced 
output. At any rate the scarcity of the 
raw material would eventually force a 
decline in goods production. In the in- 
terest of regularity of operations we 
should expect this decline to be distrib- 
uted over the scarcity period. 

But in actual practice this does not 
happen. If there is a shortage in the 


cotton crop and the price goes up, goods 
prices will rise; but the mills, instead of 
reducing production schedules to con- 
form to the raw material situation, will 
scramble madly for whatever cotton is 
available and speed up their operatiors. 
In an important division of the industry 
there would be an assumption of night 
work on a large scale. Hence the 
strange picture of an industry operating 
at greater capacity on a limited supply 
of raw material than would have been 
the case with a normal or excess supply 
of raw material. Such action, of course, 
results in bidding up the price of cotton 
to a point higher than it would otherwise 
go. 

In the meantime, there being of course 
no increased consumption of finished 
goods, the excess output flows into the 
hands of distributers, c-nveriers, in- 
dustrial consumers and garment manufac- 
turers, who consciously inflate their in- 
ventories in anticipation of higher 
prices. The milis themselves at such a 
time are not averse to manufacturing 
to stock in more than usual amounts. 
When inventories in the hands of the 
various factors reach the limit of the 
industry’s carrying capacity, which 
usually cccurs within a few months, a 
period of depression is virtually certain 
to follow, 

In such fashion the industry destroys 
its own presperity almost as quick!y as 
it is born—a result which is inevitable 
where there are hundreds of individual- 
istic units, each one striving for its 
immediate advantage rega:d'ess of the 
ultimate welfare of the whole. These 
suicidal tendencies would be materially 
reduced by the vertical type of combi- 
nation, in that the speculative conver- 
ters and mid ‘lemen as independent units 
would te eliminated. By so much would 
be lessened the number of reservoirs 
which make the excess production pos- 
sible. An organization which does its 
own converting and jcbting secures a 
clearer view of the status of consump- 
tion and more quickly discerns any lack 
of proportion between production sched- 
ules and the flow of goods to con- 
sumers. 


Poor Adjustment to Style Changes 


Just as the industry’s scattered or- 
ganization is responsible for its illogical 
and exaggerated reactions to the raw 
cotton market, it likewise provides a 
haphazard and expensive adjustment to 
style changes and merchandising meth- 
ods. We use the word style to include 
all fabrics. Style changes apply to 
draperies, flour bags, aad automobile 
upholstery as well as to dress materials. 

Before the war there was a fairly or- 
derly progression of fashion. Inspira- 
tion started in Paris one season, bore 
results among the upper strata in the 
United States the following season, and 
became the popular mode for the masses 
the next season. Thus ample time was 
allowed for the necessary readjustments 
among all factors. The fact that a large 
part of the population was always a 
year or two behind the leaders enabled 
even the slowest of mills and converters 
to make adjustments, and effectually pre- 
vented the development of any panicky 
feeling in the trade upon the approach 
of style changes. 

But these progressions are no longer 


treads immediately 
Paris, and in some 
considered a stride 


gradual. New York 
upon the heels of 

cases may well be 

or two ahead; and current styles on 
Fifth Avenue are likewise on display 
in every city and town in the country. 
In style transmission, the fashion jour- 
nals, the national! advertisers, the movies, 
the radio, the department stores play 
their rdles with electrical swiftness. 


Not only are style transformations 
more speedy and frequent—they are also 
more comprehensive They involve at 


the same time outerwear and underwear, 
wraps and hosie! millinery and drap- 
eries. They consign ginghams and cot- 
ton hosiery to perdition over night, and 
elevate the lowly naburg from flour- 
bags into a fancy elty for couch pil- 
lows and draperie 


Attempts to Meet the Style Hazard 


But a style change need not affect 
adversely the total quantity of goods 
in demand. Its d rbing influences zre 


directed to the type d design of gocds. 


The danger to n to converter, to 
jobber and to rment manufactur>r 
lies in the imininent possibility that his 


chosen design or fabric may tecome un- 
popular, or that a sudden change in pub- 
lic taste may leave him with lerge stocks 
of unsold goods. The seasonal nature 
of the business accentuates these haz- 
ards, as it necessitates the purchase or 
manufacture of goods further in advance 


than would otherwise be the case, and 
at the same time increases the danger 
of a carry-over. 

Among certain factors there has been 


a definite attempt to reduce these haz- 
ards. The large department stores, the 
great chain systems, the mail order 
houses, and the garment manufacturers 
(who are now much larger units than 
before the war) have inclined to smailer 
inventories relative to total sales. They 
have also sought to effect purchases 
through more direct channels, buying 
from the mill agent or converter when 
the size of the order permits. To reduce 
further the high risk of obsolescence of 
style goods they have shortened the time 
interval between the placing of orders 
and the delivery dates. This has been 
done not by advancing the delivery dates, 
but by postponing the orders. . In the 
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case of plain goods or staples, the ten- 
sion from style changes is not so great, 
buying policies being dictated largely by 
the behavior of the cotton market. 

As the various types of retailers and 
garment manufacturers seek to escape 
risks by the devices mentioned above, 
converters and jobbers are forced into 
the same type of practice. Unless the 
situation is one of marked stability, or 
favors a price rise, they will delay plac- 
ing orders and also keep them at a min- 
imum. Such risks as are escaped by 
these practices are thrown back upon the 
mills. The high degree of mechanization 
of the mills requires regularity of out- 
but if operations are to be efficient and 
profitable. At all hazards they must 
keep their wheels going to maintain or- 
ganization and to meet overhead ex- 
pense. Hence, delayed orders from buy- 
ers and a policy of reduced inventories 
on the part of distributers mean for the 
mills the necessjt? of manufacturing to 
stock. Their risks mount therefore in 
direct proportion as the risks of the oth- 
ers decline. In the case of style goods 
it is obvious, therefore, that the control 
of production schedules is largely a mat- 
ter of dangerous guesswork. 


The Critical Position of the Converter 


Of course, what we have here attempt- 
ed to describe is true only as a generai 
tendency. Despite their best efforts, the 
non-manufacturing factors cannot al- 


ways shift the risk. The converter in 
particular occupies a highly vulnerable 
position. He is essentially the stylist of 
the industry. Theoretically, his function 
is to produce certain designs which con- 
form to the prospective vogue. These 
designs are then submitted to the trade 
as a basis for orders. Upon receiving 
the orders the converter purchases the 
base material (that is, gray goods or 
semi-finished goods) from the mills, and 
then sends these materials to the finish- 
ers to be processed according to specifi- 
cations at so much per yard. If he buys 
his base materials in advance his posi- 
tion becomes speculative. If he ventures 
to have these materials finished ahead of 
orders in expectation that certain designs 
or patterns are bound to be successful, 
his position becomes still more specula- 
tive. If he delays all contracts until re- 
ceipt of orders he runs the danger of find- 
ing the mills and the finishers unable to 
take care of his needs on such short no- 
tice. What he actually does is a matter 
of his individual courage, capital and 
acumen. In any case, he cannot be re- 
garded as a stabilizing influence. The 
chances are all in favor of his intensify- 
ing whatever happens to be the tendency 
of the moment. . 

The problems incident to style changes 
are not then being met cooperatively by 
the various factors which compose the 
industry. Instead of unity of effort we 
find cross purposes and antagonisms. 


There is certainly no defense for this 
competitive rivalry between factors which 
perform different functions. 

As regards the welfare of the indus 
try as a whole, there is no good reason 
why mills should suffer for the profit 
of converters, or that converters should 
suffer for the profit of wholesalers and 
retailers. Yet this sort of thing is the 
rule and not the exception in the textile 
industry. It is due obviously to the de 
centralized type of organization. 


Integration Would Avoid Speculative 
Excesses 


But if the foregoing analysis is a true 
one, it is plain that the industry, in mov- 
ing from decentralization to the in- 
tegrated type of control, will not do so 
for the conventional reasons. Benefits 
from so-called “economies of manage- 
ment” can be set aside as trivial. Any 
thought that the raw material market 
may be controlled is futile, so long as 
the raw material is cotton. As regards 
price control in the finished goods mar- 
kets, the transient and varigated charac- 
ter of the goods and the volatile nature 
of the consumer combine to make it 
impossible. 

The integration of functions is to be 
undertaken, then, not for control in the 
usual sense, but to the end of avoiding 
the speculative excesses of mills, con- 
verters, manufacturers and middlemen 
that arise from fluctuations in the raw 


cotton markets and from the dangers of 
obsolescence due to the rapidity of style 
changes. It could provide more exact 
responses to the changing desires of con- 
sumers. It could make available superior 
artistic talent to solve the problems of 
styling, and greatly reduce the losses 
now resulting from the multiplicity of 
patterns which are offered to the trade 
only to become dead stock. The motive 
to excess production for speculative rea- 
sons would largely disappear. 

Organizations distinguished by the 
names of Cannon, Cone, Pepperell, Dan 
River and Pacific are examples of what 
has been achieved by a unified control 
of all functions which are necessary to 
the manufacture and sale of finished 
products. A notable instance of compar- 
ative failure might also be mentioned, 
but the circumstances of its organiza- 
tion and the financial policies of its ad- 
ministration, not to mention other things, 
explain its misfortunes. 

To reiterate a thought previously ex- 
pressed, a textile combination needs 
something more than a holding company, 
large capital resources and the will to 
control prices. It will need in addition 
the guiding concept of what it means to 
direct a complicated, mechanized, mass- 
producing organization in the task of 
supplying an ever changing product to 
an ever changing consumer, with the 
delicacy and precision of a handicrafts- 
man, 


Effect of Falling Prices and Interest on Foreign 
Loans and on War Debts 


By RAY B. WESTERFIELD 


Yale University 





T is unnecessary to re- 
hearse and weigh the 
motives that led the 
United States to can- 
cel 40 per cent of the 
allied debt to this 
country growing out 
of the late war. Those 

ea | who favored cancella- 

tion in whoie or part pictured the United 

States as a great philanthropist minister- 

ing to the world’s needy. 

Now a philanthropist may rightly wish 
that his gifts do good to others, but not 
to himself. If the money given comes 
back to him, in kind or services, he is 
deprived of permanent glory and satis- 
factions from his benefactions made. 
Neither a nation nor an individual cast- 
ing “bread upon the water” expects to 
“find it again,” except as the soul may 
be warmed by doing good to fellowmen. It 
is a striking fact, however, that basic eco- 
nomic forces are nullifying the so-called 
allied debt concessions; they are restor- 
ing, or promise to restore, to the United 
States fully as much as was the accumu- 
lated debt reduced. If the United States 
is to win or continue to merit such epi- 
thets as generous, philanthropic, unsel- 
fish and helpful, further sacrifices of 
principal and interest must be made. 


Price Declines Offsetting Debt Reduction 


Creditors have a decided advantage 
over debtors in time of a falling level of 
commodity prices, because the debtor is 
forced to pay to the lender, in annual in- 
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terest instalments and in final repayment 
of principal, sums of which the purchas- 
ing power is much greater than at the 
time the loan was contracted. In Table 
I are given (a), the amount of new loans 
made by the United States to the Allies 
by months from 1917 to 1922; and (b), 
the wholesale price index number of the 
United States Bureau of Labor Statistics 
for each lending month. 

The average index number (the arith- 
metic average weighted by volume of 
loans) for the months when loans were 
made was 193, and the average index 
number for 1927 was 148. This rough 
calculation ignores the accumulation of 
interest and the payments of principal 
and interest already made. It simply in- 
dicates that if the principal were paid 
off during 1927 the Allies would be re- 
paying us in dollars which would buy 30 
per cent more goods than in the period 
when the loans were made; or stated in 
another way, for every dollar of princi- 
pal repaid during 1927 the United States 
could buy 30 per cent more of merchan- 
dise than at the time she loaned that 
dollar. It is:safe to say that in making 
these advances to the Allies neither the 
American people nor the Treasury con- 
sidered the probable movement of the 
price level after the war, and that they 
were contented with the expectation of 
repayment in dollars having the same 
purchasing power. 

TABLE I. 
NEW LOANS MADE TO THE ALLIES 


COMPARED WITH THE PRICE LEVEL 
Loans to Al- U.S.B.L. Whole- 


Month. lies(millions sale Price Index 
1917— of dollars). No.(1913=100). 
April e 172.9 
May .. 182.6 
June . 185.5 
July .. 187.6 
August . 189.4 
September 187.1 








Loans to Al- U.S.B.L. Whole- 


Month. lies(milliong sale Price Index 
1918— of dollars). No. (1913—=100) 
MINES ssdaccesess 405 184.3 
i? 260 185.7 
EY 6st6sdvedcscee 318 186.6 
OT are eer 299 190.0 
BE deesnsesevedsoee 414 190.1 
SE bac:ca30esnceeus 243 191.4 
GERD crvcccvcecsccces 343 196.1 
BEE cecevccccces 279 199.7 
September ......... 282 204.0 
October ..... ere 495 201.9 
November .........- 239 202.9 
December .......... 382 202.2 
1919— 
SOMURTY ccccccccces 291 198.8 
February .......... 139 193.4 
SED 6000460006000 388 195.9 
BEE €4-a50s000000800 328 198.7 
BE 0605200 s0e02060 195 202.2 
ET wesserosceronee 49 202.8 
0 Eee ae 88 212.0 
cand be0-66e oe 215.9 
September 102 210.3 
SS Fea 50 211.3 
November .......... 10 217.1 
December .......... 27 223.4 
15 233.2 
232.2 
12 234.4 
16 244.6 
15 246.7 
243.3 
11 240.7 
231.4 
16 226.2 
BD. wk sicesseneces 17 155.4 
1922— 
MAG oc cccccccccccves 1 147.6 


But economic forces at home and 
abroad have reduced the price level and 
increased the purchasing power of money 
by 30 per cent. By the terms of the debt 
settlement about 40 per cent of the ac- 
cumulated debt was cancelled; but the 
greater part of this reduction has been 
regained by the fall of the price level to 
date, and the prospect is for still further 
restorations during the coming decade as 
the price level continues its downward 
course. If one adds the multiplied bil- 
lions of dollars of commercial debt con- 
tracted by Europe in the United States 
during the period of high prices, and 


remembers that this debt was not scaled 
down by the debt commission, he will 
appreciate the great side of the “un- 
earned increment” accruing to us through 
the decline—past, present and future— 
of the price level. 


Prospective Decline of Interest Rate 


Whereas the falling price level favors 
creditor America by enhancing the pur- 
chasing power of the foreign debt pay- 
ments, the possibility and probability of 
payment are increased by the prospective 
decline in the rate of interest. In Table 
II is given the yield on high-grade bonds 
in the New York market by quarters 
since 1917. The table shows that the 
yield has declined more or less regularly 
since 1920. The long bull market, with 
its special! emphasis on stocks, dragged 
bonds upward to prices that meant low 
yields. The higher price of funds the 
past six months is only a temporary 
reversion. 

TABLE Il. 


AVERAGE BOND YIELDS 
Sixty High-Grade Bonds. 
(Standard Statistics Co.) 


Year March. June. Sons. Dec. 
1917 . 4.54 4.77 4. 5.19 
1918 5.20 5.27 5.35 5.08 
1919 . 5.18 5.17 5.32 5.25 
1920 . 5.65 6.10 5.95 6.03 
1921 5.91 6.00 5.76 5.29 
1922 5.07 4.93 4.77 4.87 
1923 4.97 4.98 5.02 5.01 
1924 4.96 4.84 4.78 4.78 
1925 4.76 4.66 4.72 4.70 
1926 . 4.63 4.58 4.60 4.55 
1927 . . 4.51 4.51 4.45 4.40 
1928 4.37 4.50 4.57 ose 


Commodity and Money Prices Move To- 
gether 

There is a growing unanimity of opin- 
ion that the interest rate is to continue 
its downward trend during the coming 
decade or two. Several reasons support 
this contention. In the first place, the 
commodity price level and interest rates 
tend to move together. Mr. A. H. Gibson 
in the Financial Supplement of “The 
Spectator,” March 7, 1925, on “The Fur 
ture Course of Investment Values,” con- 
tends that “economic reasoning and past 
experience prove that the basic factor 
determining market values of Govern- 
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ment and other first-class stocks is the 
cost of living,” and he illustrates the 
sympathetic movement of commodity 
prices and the yic'd of Consols by com- 
puting the coefficient of correlation of 
variations in the Statist Index number 
and the gross yield of Consols for the 
past century, as follows: 


Statist Index 
Num ber—1825-1924 in Same Year 


| Statist Index 

Number— 1824-1923 in Succeeding Years 

These high coefficients mean that al- 
most always the yield is moving in the 
same direction as the commodity index 
number. It does not prove which is the 
cause and which the effect nor that the 
changes of both are not due to a common 
third factor 

But the parallelism of movement is 
readily explained by economic reasoning. 
Loans are sought in the market where 
rates are lowest and the borrower may 
borrow in one market and spend the pro- 
ceeds in another where commodity prices 
are lowest. The borrowing tends to 
raise the demand in both the money and 
commodity markets at the same time. 
Moreover, since the cost of capital in 
modern industry constitutes a large 
element of cost in the production and 
distribution of goods, high interest rates 
tend to cause higher prices of products. 


Borrowing by Industry 


The rate of interest which an industry 
can and is willing to pay to attract capi- 
tal depends upon the productivity of cap- 
ital in that industry; if productivity is 
enhanced by mechanization or better or- 
ganization or if the value of the product 
is enhanced by a higher price offered by 
consumers, the industry wil! bid higher 
for capital; once the industry has 
reached its highest efficiency as regards 
plant, equipment and management, ad 
ditional capital can be made to earn only 
a less return. Surfeiting the market 
with goods forces their prices downward, 
reduces the earnings of the industry on 
the capital invested and results in smaller 
demand for funds and in falling interest 
rates. 

Furthermore, lenders are usually more 
shrewd than borrowers and many of 
them in time of rising prices take pre- 
cautions against the declining purchas- 
ing power of their loans made and ask 
higher rates of interest—enough higher 
to compensate them for the depreciated 
purchasing power of the principal and 
interest instalments. If prices are fall- 
ing they should be willing to lend at a 
lower. rate. 


Decline in Commodity Prices Ahead 


The parallelism of the prices of goods 
and money is important to the theme at 
hand because it seems probable that the 
commodity price level will fall during the 
next decade or two and therefore that 
money rates will also fall. The existing 
gold stock is being divided among the 
central banks and its maximum efficiency 
for monetary purposes is being reached. 
The gold supply is not increasing as rap- 
idly as the volume of goods, and the gold 
mine operators foresee the imminent ex- 
haustion of the mines and the necessary 
resort to low pay ores; whereas the 
mechanization and better organization of 
industry are multiplying the volume of 
consumable commodities faster than con- 
sumption expands. 

One of the most striking of current 
phenomena is the prodigious increase in 
savings. The volume of savings in our 
banks rose from $11,675,000,000 in 1923 
to $15,762,000,000 in 1927; the assets of 
life insurance from $9,455,.000,000 in 1923 
to $12,940,000,000 in 1926. Every fi- 


Gross Yield of Consols 


Gross Yield of Consols 


nancial journal is filled with comments 
or articles and statistical tabulations 
concerning the expansion of corporate 
surpluses and the declaration of stock 
dividends to cover the accumulations. 
The current popularizing of ownership 
of corporate stocks and bonds, in the 
hands of employes and customers and 
Coeff.cient ot 


Correlation 
0.893 


Probable Error 
014 
0.903 012 


other small holders, is another index of 
the increased savings of our people. In- 
deed the pressure of this mass of in- 
vestment funds for an outlet has sus- 
tained the long bull movement in stocks 
and bonds, and has driven the yields 
downwaid. There is no reason for be- 
lieving that these forces will soon abate. 


Reduced Capital Requirements 


Finally, the period is, and promises to 
remain, one of reduced capital require- 
ments. Speed in transportation has low- 
ered the volume of capital tied up in 
goods in transit; and the hand-to-mouth 
system of distribution has obviated large 
speculative inventories in warehouses. 
The more perfect organization of indus- 
try and commerce has lessened the cap- 
ital required for wasted materials, for 
id'e facilities, for floor space and power 
equipment, and the waste from seasonal 
and cyclical instability of operations. 
During the post-war period of easy 
money the annual volume of construction 
has averaged around $6,000,000,000; the 
deficit in building and factory facilities 
resulting from the sacrifice of nones- 
sential lines during the war has been 
more than recouped, and industry and 
business were never housed better than 
now; it is probable that the pace of con- 
struction in recent years cannot be main- 
tained. Furthermore, the initial cost of 
exploitation of our natural resources was 
heaviest and this has been largely sunk; 
hereafter in larger degree the capital re- 
quired will be rather for replacements 
and betterments, and will be much less 
in amount, no small part of it being 
simply diverted from old uses to new. 


Interest Will Fall Faster in Europe 


With the supply of funds mounting so 
fast and the demand increasing more 
slowly, a decline in the rate of interest 
seems most like!y. The rate will prob- 
ably drop faster in Europe. The re- 
establishment of European currencies, 
the rehabilitation of industries and 
commerce, international reconciliation 
and political stability are each and all 
making for larger production, less risk, 
lower costs, and freer movement of 
goods. The general result has been a 
downward drift in prices and in interest 
rates; and since the disruption was so 
much greater in Europe than America 
the current readjustment is likewise 
greater, and the decline in prices and 
money rates has been more marked than 
in the United States. 

In this connection it is important to 
remember the financial and industrial 
character of pre-war Europe. The 
creditor relation of the United States 
to Europe was born of the war; it is 
altogether new, for our custcmary rela- 
tion was that of debtor. The advanced 
state of industry in England, France, 
Germany, Belgium and Holland, and the 
vast. accumulations of capital for invest- 
ment, had driven prices of manufac- 
tures and rates of interest below those 
prevailing in the newer sections of the 
world, and capital in the form of manu- 
factures and equipment was exported on 
credit. Except possibly with respect to 
the United States, it may be presumed 


that after the disruption wrought by the 
war has been remecied the former com- 
parative advantage of buying and bor- 
rowing in Europe will be sought again 
and found by the newer portions of the 
world, 


Pre-War European Interest Rates 

In the heydey of British industrial and 
commercial supremacy in 1896 the pres- 
sure of British savings for investment 
drove the yie'd on the 2% per cent 
consols down to 1.95 per cent, and from 
1900 to 1909 the range of yield was 
between 2.76 and 2.98 per cent. Such 
rates literally forced British capital into 
the exploitation of colonial and foreign 
resources. The British are a cosmopoli- 
tan pe-ple and their reluctance to invest 
atroad has been less than the American, 
and yet capital was permitted to sink to 
these low yie'’ds before that resistance 
could be overcome. In 1910 Becque esti- 
mated that foreign securities in France 
earned 1.12 per cent more than domestic 
French securities of like kind, earnings 
and security; in 1912 Lehfeldt found a 
dif*erential earning rate of 1.25 per cent 
in England between foreign and domes- 
tic securities; and in 1924 the Wall 
Street Journal found a difference of 1.77 
per cent in New York between the yields 
of American and foreign securities. 
This measured the American preference 
for loans at home over loans abroad. The 
discrimination is found to lessen as inves- 
tors become more accuainted with for- 
eign securities and with the technique 
of investing abroad, and in this regard 
Eurepeans are far ahead of us Amer- 
icans. 


On the basis of the above calculation 
it is not necessary that the yield abroad 
fall to the New York yield, for the 
ition against foreign 
ntense. So long as 
exists, in a higher 


American discrin 
securities is more 
this discrirainatior 
degree than the European investor feels 

interest rates in 
sterdam or Berlin 

American level in 
contest with New 


toward foreigt 
London, Paris Ar 
need not drop to the 
order for the 
York as international financial markets. 
The difficulty he New York market 


will, however, probably be even more 
sericus, for rate n the Euronvean mar- 
kets will te d to go below those in New 
York; economic opporturity in the 
United States is far from exhausted; th 


gieat success ertain new industries, 


such as automob radio, rayon, foods} 


&c., suggest that there are still great 
possibilities at home and that rather 
than invest abro na 2 per cent basis, 
our lenders will prefer the further ex- 
ploitation of our native resources and 
domestic market; on account of the rel- 
ative want of opportunity in the 
Eurcpean countries the rise of capital 
within their borde will not serve, as 
in the United States, to support interest 
rates and arrest their decline. 

This prospective situation means that 


itinue to lend smaller 
annual amount Europe, and that Eu- 
rope will finance herself more and more. 
The progressive financial enslavement of 
Europe to the United States, which many 
people worriedly profess to believe is 
under way, will 2utomatica!ly checked 
and averted. The high influence of 
America in European political spheres in 





America will c« 
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FIXED TRUST SHARES | 


American Basic-Business Shares Corporation 
Depositor 

67 Wall Street, New York City 

The Equitable Trust Company of New York i 

Trustee 

Each Fixep Trust SHare represents a 1/1000th partici } 

pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 








Railroads 
Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.U. Co. 
Southern Pacific Co. 
Southern Railway Co. 
Union Pacific R.R. Co, 


Standard Oil Group 
Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 


American Can Co. 

American Radiator Co. 
American Tobacco Co. “B” 
duPont (E. 1.) de Nemours &Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 
Pullman, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mig.Co. 








tached to cegtificates. 


Smith, Burris & Co. 
120 So. La Sa'le Street, 

Chicago, Ill. 

| for Central section of 

| the United States 








Dividends are payable semi-annually against coupons at- 


Fixep Trust SHares are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


| for Eastern section of the United States 
and foreign countries 


Ross Beason & Co. 


Salt Lake City, | 
Utah 
for Western section of 
the United States 
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the past fifteen years has rested large- 
ly on the fact that Europe was borrow- 
ing heavily from us. If the volume of 
new loans to Europe is not maintained 
in the years to come it would seem that 
our political influence would lessen. 


Latin America Future Outlet for Our 
Capital 


With Latin America and other newer 
and less developed regions, however, it 
is probable that the United States will 
become bound more closely and intimate- 
ly through loans. For many decades to 
come these regions will offer interest 
rates higher than Europe or the United 
States. Latin America abounds in rich 
natural resources little exploited as yet, 
but exploitation is under way. Owing 
largely to our restrictions on immigra- 


The Week's 


HE bulletins concerning 
King George’s condi- 
tion are vaguely dis- 
quieting. 

About 3 A. M. Dec. 
30 the French 1929 
Avy budget bill, after sun- 

7 Aa Bees dry adjustments be- 
Snafit NRE tween Chamber and 
Senate, was iinaily passed. Expenditure 
is estimated at 45,366,000,000 francs, re- 
ceipts at 45,430,000,000. 

The Yugoslav Cabinet, headed by Pre- 
mier Koroshetz, has resigned in conse- 
quence of the defection of part of the 
Democratic party, displeascd with Koro- 
shetz’s “mailed fist methods” in dealing 
with the Croatian question, and especially 
indignant at the appointment of a mili- 
tary man as prefect of the Zagreb dis- 
trict. The general situation in the King- 
dom of the Serbs, Croats and Slovenes 
is more messy than ever. 

The Ameer of Afghanistan seems to 
be making headway against his disaf- 
fected tribesmen. 

Manchuria flies the Nationalist flag, 












tion, vast numbers of Europeans are 
pouring into these southern regions, 
bringing with them some capital, and 
promoting a big demand for more cap- 
ital to give them employment. Loans 
to Latin America are increasing at a re- 
markable pace. In 1926 the combined 
new loans to Latin America and Canada 
were $995,000,000, and in 1927, $774,- 
000,000, whereas the figures for new 
loans to Europe in these years were 
$236,000,000 and $730,000,000 respective- 
ly. Obviously, American capital is more 
largely destined for the exploitation of 
the Americas. ; 


American Financial vs. European Racial 
Interests in Latin America 

Interesting corollaries to this situation 

may be drawn. In the first place, the 





European debt to the United States, per 
capita of European population or per 
dollar of wealth or income, is not a 
great as the present debt of Canada and 
Latin America, and this latter debt 

expanding faster; Europe’s capacity to 
pay is surely as great as the capacity 
of these newer regions, and yet one hears 
expressed more apprehension that Eu- 
rope will default or that the allied debts 
to the United States must be pared. It 
is quite probable that further cancella 
tion of these debts is not necessary, al- 
though diplomatic pressure may persist 
and prevail to that end. Although Latin 
America has a more rapidly growing 
population and more unexploited natural 
rescarces per capita than Europe, it has 
smaller capacity to save. The logical 
development seems to be, therefore, that 




























the debt and i 


Europe to the 


terest payments made by 
United States will exceed 


the new loans made by our country to 
Europe; and that thé excess, together 
with new capital accumulated in the 


] 


United States, will flow largely to Latin 
America for the next few decades. Latin 


America will thus draw capital from the 
United States and immigrants from Eu- 
rope—South Europeans who are quite 
strictly restrained from coming to the 


United State loans will promote the 
political interests of the United States 
in Latin America, and immigration will 
promote Europe’s influence. The struggle 
of these two forces will constitute a vital 


problem in foreign relations, espe- 


cially s ‘nce our country assumes, as a 
right and duty, a protectorate over the 
American Continent. 


Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 


but does not, apparently, propose to re- 
mit any revenue to Nanking. 

The Conference of American States on 
Conciliation and Arbitration (still in ses- 
sion at Washington) has submitted to 
the Governments of Bolivia and Paraguay 
a protocol providing for investigation of 
the recent Bolivian-Paraguayan clashes 
by a commission of nine members; the 
Bolivian and Paraguayan Governmenis 
each to designate two members, the con- 
ference to designate the other five, the 
report to be rendered within twelve 
months. There is little reason to doubt 
that the protocol will find acceptance in 
La Paz and Asuncion. 


GREAT BRITAIN 
Or: often hears it said that one of 


every ten persons in Great Britain 
is being kept alive by the “charity” 
of the other nine. Allowing the word 
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STOCK MOVEMENTS 
AND SPECULATION 


By Frederic Drew Bond 

is “the best book that has yet been written on stock 
It is clear, realistic and devoid of that 
curious naivete, that childish belief that everything 
in Wall Street is just what it seems on the surface, 
which marks so much of current writing on this sub- 
An excellent and stimulating piece of work 
which can be read with profit by any one who is inter- 
ested in the stock market.” 


speculation. 


ject. 





If not obtainable at your booksellers send the 
attached coupon with $2.50 to D. Appleton 
and Company, 35 West 32nd Street, New York. 
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“charity” to pass, surely ’tis an under 
statement. Of 11,800,000 registered work 
ers about 1,500,000 are unemployed; quite 
obviously, then, the total of unemploy 
ment is not less than two millions. As 
suming an average of three dependents 
on each worker (a reasonable assump 
tion), we have a total of 8,000,000 per 
sons in Great Britain being maintained 
out of the pockets of the other thirty 
five millions. 

Until quite recently hope had persisted 
that economic recovery and expansion 
would reabsorb those thrown out of work 
through depress‘on in certain major in 
dustries, besides absorbing the steady in 
crement of employables from normal 
population increase. At last this hope 
has given place to profound depression 
But happily it is probable that on a long 
view this pessimism is even less justified 
than the previous optimism. 

It may not be doubted that the daugh 
ter commonwealths (i. e. the dominions 
and free States, now of equal political 
status with the mother country under 
the Crown) and the imperial dependen 
cies are at the verge of a colossal eco 
nomic development, from which, by 
proper management, the mother country 
should tremendously profit. 

The prevailing depression is greatly 
deepened by the comparative failure of 
efforts to promote emigration to the 
dominions and dependencies. But those 
few blessed with long sight discover a 
chief motive of hope in this connection. 
The expansion I have predicted must be 
in powerful swing (presenting opportu- 
nities quite undeniable and comprehen 
sible by the British masses) before its 
lure will suffice to induce emigration 
from Britain on a scale importantly to 
relieve the condition of supersaturation 
of population. Moreover, until that ex- 
pansion is in full swing, the fear of being 
swampcd by immigration will cause the 
dominions to maintain their formidable 
restrictions thereon. It is obvious how 
many considerations intermesh. I re 
peat. however, that the situation will 
clear for Great Britain as soon as the 
expansion I vaticinate is powerfully un- 
der way. But how long, Oh Lord, how 
long? And pending so happy a develop- 
ment can Br:tain carry on without des 
perate distress, without dangerous up- 
heavals? Belike succour will arrive too 
late. Possibly; but I go with the op- 
timists. 

For reasons sufficiently understood, 
the plight of the coal miners is attract- 





e, but they present only a 
the genera] problem; an 


ing chief noti 


minor aspect ol 


aspect well defined, and therefore lend- 
ing itself the more casily to treatment. 
The miners are the ch’ef beneficiaries of 
charity; but the problem is to place all 


workers beyond the need of charity. Very 
little charity is administered without cir- 
cumstances of offense; from which 
excepts, of course, that ad- 
Society of Friends. 


criticisn 


ministered by the 


The Lancashire Cotton Merger 


The project of a mighty merger in 
ustry of Lancashire, which 
vation, is still unrealized. 
The London bankers have been ice to 
it. But J. L. Tattersall, president of 
the Cotton Yarn Association, is in a 
new phase of optimism. “All the dif- 
ficulties,” ; he, “have been straight- 
ened out sufficiently to satisfy every- 


the cotton ind 


should be it 


body. It would be difficult to say any- 
thing definite yet, but there is no doubt 
that early the new year the company 
will be registered and business started.” 

Novembe teel output was 762,000 
tons, as against 698,700 for November, 
1927, and the 1913 average monthly out- 
put of 869,000 

November iron output was 544,400 
tons, as agai 575,900 for November, 
1927. 


One hears that the “Mond confer- 


ences” between capital and labor, which 
,began early in 1928, have borne little 
fruit; even that there is a strong dispo- 


sition among employers to give them up. 


GERMANY 
FT HE November balance of foreign 
trade was unfavorable by 223,000,- 
C00 marks (gold and silver not con- 


sidered), as against 377,000,00 for No- 
vember, 1927. Imports (gold and silver 
not considered) in the first eleven 
months of 1928 totaled 12,942,000,000 
marks in value, as against 12,886,000,000 


for the corresponding period of 1927; ex- 
ports totaled 10,417,000,000 marks, as 
against 9,270,000,000 for the correspond- 
ing period of 1927. Exports of raw and 
half-finished goods were practically the 
same during the corresponding periods 
of the two years, but exports of many- 
factured goods in the first eleven months 
of 1928 totaled 17,780,000,007 marks in 
value, as against 6,840,000,000 for the 
corresponding period of 1927. 

Following upon the tremendous boom 
of 1927, which embraced practically all 
industries, there was in 1928 a certain 
recession in certain industries. But the 
expansion of 1927 was in some respects 
abnormal and inflationary; there was 
bound to be some unfavorable reaction. 
On a careful study of apparently authen- 
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tic. statistics, I conclude it to be truly 
wonderful that the reaction in 1928 was 
comparatively so slight and confined to 
a few industries. I find that on the 
whole there was in 1928, not recession, 
but advance, however short of corre- 
spondence to extravagant hopes. I find 
that the pessimistic note which generally 
characterizes recent communications 
from Germany, is partly ascribable to 
disappointment of extravagant hopes and 
partly to deliberate blackening of the as- 
pect of things in the hopes of getting 
better terms in the coming new repara- 
tions settlement. 


Industrial Relations Still Unsettled 


Quite obviously the relations between 
workers and employers are in a “ques- 
tionable” phase. The settlement of the 
dispute in the Ruhr iron and steel indus- 
try was only a palliative and a comp-o- 
mise; it settled nothing as to the author- 
ity of the government or the legislation 
applying to relations between labor and 
capital, or rather, it was highly preju- 
dicial to such authority. The uncertainty 
of the situation is curiously illustrated 
by the continuance of the present gov- 
ernment, the members whereof have no 
mandates from their respective parties; 
a stop-gap government, or, by an oppo- 
site metaphor, the very wraith of a gov- 
ernment. It was, by the auspices, to 
have been superceded long ago by a gen- 
uine Coalition Government, based on the 
customary mandates. Why the delay? 
Because, of course, the Populists (party 
of the big business magnates) and the 
Socialists (party of the workers) haven’t 
reached a working accommodation. 

In the first eleven months of 1928 de- 
posits in the commercial banks of Ger- 
many were increased by 1,786,000,000 
marks, whereof it is estimated that 30 
per cent represents national savings, the 
rest influx of foreign funds. 

Savings banks deposits in Germany in- 
creased between Jan. 1 and the late 
autumn of 1928 from 5,813,000,000 marks 
to 7,708,000,000. 

Total production of cereals in 1928 ex- 
ceeded the 1927 production by more than 
22 per cent, according to definitive of- 
ficial figures. 

There is a serious insufficiency of 
working capital. A satisfactory repara- 
tions settlement would no doubt im- 
mensely ease the situation, making it 
possible to procure. a sufficiency of for- 
eign money at non-prohibitive rates. 
Outstanding short-term loans.are esti- 
mated at about two billion marks. It is 
of curious interest that when during the 
past year the United States abated of 
generosity in respect of short-term 
credits, France partly substituted her- 
self. 

One hears that Dr. Hilferding, the Fi- 
nance Minister, is having desperate dif- 
ficulties in framing a new budget; that 
the result to date forecasts a deficit of 
600,000,000 marks. 

It will be remembered that last Spring 
there was a conference between the 
Reich cabinet and the premiers of the 
States looking to a sensible compromise 
between the unitary principle and the 
principle of States rights, which broke 
up without important results because 
the participants had need to attend to 
their political fences in view of the com- 
ing elections. Since then silence on this 
important matter. 


SPAIN 


HE following statement by Dictator 
i Primo de Rivera is a little vague 
in style, but its general meaning 

is plain enough: 
“We have reached the conviction that 
the public safety requires the completion 
of the dictatorship before legal instru- 


ments. are given to the Spanish people 
for the exercise of its rights. For the 
same reason, the dictatorship must be 
more precise and concrete than formerly 
and more. strictly applied. 

“When the new constitution is sanc- 
tioned and a legal body organizes a par- 
liament worthy of the name, I shall be 
responsible to that body for my acts 
since Sept. 13, 1923; but as for the dicta- 
torship the essence of which is that it is 
right and proper that it should be sub- 
stituted, when believed good, for the 
written law, I shal] consider it supreme 
in power. Over legal infractions dicta- 
torships cannot and should not hesitate, 
this being against their nature; but any 
moral infraction deserves the severest 
punishment. But, if to follow the writ- 
ten law a dictatorship sacrifices its own 
conscience,- such a dictatorship will have 
failed gravely in its duties and in the 
confidence which the public accords it. 

“IT sincerely believe that I have ap- 
plied myself conscientiously to preserve 
the moral character of the régime, but 
the government can at present be carried 
on only by the maintenance of the dic- 
tatorship.” 


FRANCE 


OVEMBER imports totaled 4,736,- 
| N 000,000 frances in value, as against 

4,707,000,000 for November, 1927; 
November exports totaled 4,614,000,000 
in value, as against 4,787,000,000 for 
November, 1927. Therefore for Novem- 
ber the balance of foreign trade was 
adverse by 122,000,000 francs, as against 
a favorable balance of 80,000,000 for No- 
vember, 1927. 

For the first eleven months of 1927 
imports totaled in value 48,235,000,000 
francs, as against 47,672,000,000 for the 
corresponding period of 1927; exports 
totaled 46,614,000,000, as against 49,849,- 
000,000 for the corresponding period of 
1927. Therefore, for the first eleven 
months of 1928 the balance of foreign 
trade was unfavorable by 1,621,000,000 
francs, as against a favorable balance 
of 2,177,000,000 for the corresponding 
period of 1927. 

The report for the week ended Dec. 
29 shows the gold reserve of the Bank 
of France as 31,834,000,000 francs, as 
against 28,934,000,000 immediately after 
stabilization. It shows note circulation 
as the highest of record; namely, 61,913,- 
000,000 francs, as against 58,772,000,000 
at stabilization in June. 


ITALY 


HE Association of Italian Industries 
T publishes some reassuring statistics 

in its December bulletin, including 
the following: 

In October, 1928, 33,500 ships entered 
or cleared Italian ports, of total tonnage 
of 12,525,416, and carrying 3,049,781 
metric tons of goods, as against 28,000 
ships in Cctober, 1927, of total tonnage 
of 10,790,967, carrying 2,610,287 metric 
tons of goods. 

In the first ten months of 1928, 82,000 
tourists landed in Italian ports, as 
against 79,000 for the corresponding pe- 
riod of 1927. 

The tonnage of goods carried on the 
railways in October, 1928, was greater 
by 12.6 than in October, 1927. 

The output of electric power in the 
first ten months of 1928 showed an in- 
crease of 12 per cent over the corres- 
ponding period of 1927. 

On October 31, 1928, unemployment 
totaled 282,379, less by 60,000 than on 
Oct. 31, 1927; and partial unemployment 
was less by 125,000. 

Savings bank deposits increased very 
notably during the first ten months of 
1928. 


EGYPT 


HE International Technical Commis- 
f sion (Colonel Hugh L. Cooper of the 
United States, W. J. E. Binnie of 
Great Britain and H. E. Gruner of 


Switzerland), which, by appointment of 
the Egyptian Government has _ been 
studying the question of enlargcment of 
the Assuan Dam, has unanimously rec- 
ommended heightening of the dam by 
thirty feet, which would increase its 
storage capacity from 2,400,000,000 to 
5,400,000,000 cubic feet meters, and would 
add 700,000 acres to the irrigated area 
of the Nile Valley. The work could be 
completed in about three years and the 
cost would be about $12,000,000; little 
enough if Colonel Cooper is correct in 
his estimate that enlargement as pro- 
posed would “ultimately increase the as- 
set value of the land in the Nile Valley 
by about $180,000,000.” There seems lit- 
tle doubt that the Egyptian Government 
will take action pursuant to the commis- 
sion’s report. 

Colonel Cooper does well to praise the 
Assuan Dam, which immortal’zes the 
name of Sir William Willcocks. Assuan 
is the ancient Syene in Upper Egypt, 
590 miles above Cairo, just below the 
First Cataract, and almost on the Tropic 
of Cancer. Syene was famous for its 
granite and as the place of banishment 
of Juvenal. Willcocks’s Dam, a mile 
and a quarter long, 130 feet high from 
the foundation, added about 1,400,000 
acres to the arable soil of Egypt. Its 
cost was about $12,000,000. Boatween 
1907 and 1912 the height and thickness 
were increased each by sixteen and one- 
half feet at a cost of $7,500,000. It will 
be recalled that Colonel Cooper designed 
and built the Keokuk Dam and the Wil- 
son Dam at Muscle Shoals, and that he 
is now directing the great hydroelectric 
construction on the Dnieper River, 
Russia. 


NOTES 


One is told of discovery of: large de- 
posits of coal in Morocco. Exceedingly 
important, if true. Africa is singularly 
poor in coal. There are deposits in Natal, 
Transvaal and elsewhere, but none of 
great value. 

Siam, with an area of about 200,000 
square miles and a population of about 
8,300,000, has 1,700 miles of railways, 
said to be admirably equipped and man- 
aged. They are government-owned and 
show substantial profits. Siam’s chief 
city, Bangkok, has a population of nearly 
a million. 

Foreign bond flotations on the Amer- 
ican market during 1928 showed a con- 
siderable falling off from the 1927 rec- 
ord. This is partly attributable to our 
high money rates, and partly, no doubt, 
to reduction of capital needs abroad. A 
good deal of our capital has been ex- 





ported by way of stock purchases rather 
than bond issucs. On the other hand, a 
good deal of foreign capital has found its 
way here. Exact figures are awaited 
with interest. 

The proceedings, as reported, of this 
year’s convention of the British Associa- 
tion for the Advancement of Science 
(held at Glasgow) seem to have fallen 
below the s‘andard of previous years; if 
as edifying, they were certainly n-t as 
amusing as usual. Professor S amp of the 
University of London was interesting on 
the prospect of a world lumber famine, 
as follows: 

The annual increase in the world’s 
consumption of wood is 1.45 per cent. 
This means that consumption will be 
doubled every fifty years. In all the 
countries of Europe except Russia timber 
is being cut more rapidly than it is be- 
ing replaced by growth or reforestation. 

Europe is thus using up her timber re- 
serves at a rapid rate. Great Britain 
depends at present almcst entirely on 
foreign supplies. There remai-s only one 
country capable of supplying tim>er to 
meet an increased demand, and that is 
Russia. 

The eighty-fifth meeting of the Amer- 
ican Association for the Advancement of 
Science opened in New York on Dez. 27 
and ended on Jan. 2. Of immediate eco- 
nomic importance the promise (pro- 
claimed at the first session) of perfection 
in the near future of a satisfactory 
method of synthetic manufacture of in- 
sulin. Unlike the meetings of the sister 
British association, the meetings of this 
association have not often been lightened 
by humor, but Dr. Binder of New York 
University furnished a grim touch in re- 


marking that the “drug store value” of 
a man weighing 150 pounds is 98 cents 
“on the hoof,” the human body containing 
“a little lime, just enough to whitewash 
a fair-sized chicken coop, sugar enough to 
fill a small shaker, and iron enough to 


make a tenpenny nail,” other useful in- 
gredient~ being 
Ccuantit’es for worth-while est:mate. Here 
is a pendant to a famous passage of 
Carlyle’s “Sartor Resartus,” and a hint 
for a new industry. No doubt in time 


nsufficient in respective 


processes will be perfected for profitakly 
recovering even the pettier ingredien‘s. 
Henceforth war will to an appreciable 
extent pay for itself. Self-contempt is 


no longer the ticket, since no one can 
be despised as economically useless. 
Death has lost its sting. 

It seems now fairly established that all 
sociological problems are to be solved by 


study of the endocrine glands. This is 
economically perturbing since it means 
that some millions of people, now en- 
joying gocd salaries but unfitted for 


useful work, will be thrown on the com- 
munity. 











The undersigned have this day formed a 
co-partnership under the firm name of 


Henry G. Lapuam & Co. 


Members New Tork Stock Exchange 
to succeed to the business formerly conducted 
under the same name 

Joshua B. Holden RobertS.Potter Henry M. Libby 
Otto B. Reimer Alan C. Virtue Norton Conway i 
General Partners 
HenryG.Lapham BayardWarren Carle C.Conway 
Special Partners | 
44 Pine Street 21 Congress Street 

New York City Boston, Mass. 

| 
January 2, 1929. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Monday, December 31, 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices has 
risen slightly this 
week to 147.4, as 
compared with 147.1 
last week. The ad- 
vance was due main- 
ly to higer quotations 
, corn, dressed beef, bitumi- 
copper, lubricating oil and 
The increases shown by these 











nous coal, 


rubber. 


1928. 


so far successful that with the present 
excited state of buyers’ minds the pre- 
diction of a 17-cent market promises to 
be fulfilled. How much recent purchases 
are in excess of consuming requirements 
and created by the fears of having to pay 
higher prices later on remains to be 
seen. 

“American Bureau of Metal Statistics 
* * * shows exports of refined ingots, 
bars, &c., for November, 1928, 38,182 
tons, making total exports January to 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
_COMMODITY PRICES (1913=100) 
| ‘pi 









JAN FEB wR PR "MAY , JUN wa AUG eC OCT NOV DEC JAN FEB MAR APR MAY “JUN JUL "AUG SEP OCT NOV DEC 
28 


i. Farm 2. Food =o. Riis + oa Building i. Chem- cella- Com- 
1927. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
6 152.2 155.8 120.4 150.3 134.0 125.0 1459 
151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
154.0 14.8 158.3 120.6 154.8 135.2 115.8 151.5 
152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
152.0 155.5 1€5.5 122.6 154.1 134.9 120.3 149.6 
ocee 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
153.7 153.2 157.8 119.4 147.2 133.7 123.5 147.7 
151.9 155.5 165.2 122.3 154.3 134.9 119.8 149.4 
150.4 156.4 165.9 122.6 154.3 134.9 119.8 148.7 
152.7 156.0 166.0 123.5 153.8 134.9 119.7 148.8 
151.7 155.6 166.0 123.6 153.8 . 134.9 117.2 149.0 
150.9 155.2 167.7 123.6 153.8 134.9 116.9 148.9 
150.0 154.9 166.3 123.7 153.8 134.9 116.9 148.) 
147.2 156 1 166.6 123.6 153.8 134.9 116.8 47.22 
148.7 157.0 165.7 123.7 153.8 134.8 116.7 148.1 
148.0 156.9 166.0 124.5 154.0 134.7 116.7 147.7 
145.8 156.4 166.1 124.4 153.8 134.6 118.0 147.2 
145.4 7156.3 166.4 124.4 153.8 134.6 120.8 7.1 
144.8 1 166.4 125.1 153.8 134.6 124.2 147.4 
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items were partly offset by sharp de- 
clines in wheat; eggs and mess pork. 

The price movement which has over- 
shadowed all others in importance has 
been, of course, the advance in copper to 
16% cents to domestic consumers and to 
17 cents delivered to European points. 
The price of copper is now the highest 
since 1923, when the high for the year 
was 17% cents, the low slightly under 
12% cents and the-annual average 14.61 
cents. 

“Moderate stocks, the excellent out- 
look for business in 1929 and with it a 
large consumption of copper, is most en- 
couraging to copper producers, and as 
long as the consumers find that they 
have a good demand for their commodi- 
ties at profits, if anything, larger than 
when they were paying much lower 
prices for their raw material, they have 
no complaint,” says The American Metal 
Market in summarizing the current situ- 
ation. “The future of the copper mar- 
ket depends on a continued record con- 
sumption and a close relation being main- 
tained between supply and demand. This 
will be increasingly difficult now that 
such large profits are accruing, espe- 
cially to the low-cost producers, and with 
the ability to increase output the prob- 
lem will be to keep down production ex- 
cept by agreements which would be in 
conflict with the anti-trust laws. How- 
ever, the copper combination has been 


Dec. 1 440,858 tons, as against 415,939 
tons during the same period last year.” 

Iron and steel prices are generally un- 
changed this week. Activity in the steel 
industry continues high, however, aver- 
age daily steel ingot production for De- 
cember having been estimated (in ad- 
vance of the monthly report of the Iron 
and Steel Institute) at 168,000 tons, an 
increase over the November daily rate 
in the face of a usual seasonal downward 
tendency. The Annalist’s steel ingot 
production index, which is adjusted for 
seasonal variation and long-time trend, 
has consequently advanced sharply on 
the basis of this estimate to 110.8, as 
against 106.3 for November and a recent 
high point of 115.4 for last July. Pig 
iron production declined in December, 
however, and The Annalist index fell 
sharply to 99.9 (preliminary) from a No- 
vember figure of 104.3. 

Bituminous coal prices show a slight 
increase this week as a result of heavier 
demand for domestic coal. 

DAILY SPOT PRICES 


*Cotton. tWheat. iCorn. $Hogs. 

Dec. 24....... 20.55 1.565% 1.04% 8.80 
Dec. 26....... 20.55 1.46% 1.06% 8.85 
Dec. 27....... 20.65 1.56% 1.06% 8.70 
Dec. 28....... 20.55 1.55% 1.05% 8.70 
Dec. 29....... 20.55 1.54% 1.055 8.85 
Dec. 31....... 20.55 1.54% 1.07 8.95 
*Middling, New York. tNo. 2 red, New 


York. tNo. 2 yellow, New York. §Day’s 
average, Chicago. 


D. W. ELLSWORTH. 


Cotton. Wheat, Corn. Rubber, Silk, Sugar, Coffee 





S\YOTTON — During the 
week ended Jan. 2, 
trading in cotton fu- 
tures continued in 
small volume with but 
minor fluctuations in 
price a greater part 
of the period. The 
mB opening of the new 
year, nowever, brought considerable 
heaviness to prices, which recovered yes- 
terday, however, part of Wednesday’s 
decline. 

For the greater part of the week the 
tone was no different from the week 
previous, even in the face of optimistic 
reports from the textile industry. This 
sluggishness supports the idea presented 
in this article last week, that most of the 
improvement in the textile industry, de- 
tails of which continue to come to hand, 
has been discounted at the present price, 
and that before a new upward movement 
may be hoped for, the usual January 











000 acres. But, on the other hand, it is 
known that an unusually large number 
of weevil went into hibernation this 
year. While it is too early to begin form- 
ing opinions regarding the size of the 
next crop, it is agreed that the South 
is in a good financial position, and it is, 
feared that a rise of several cents in 
the price of cotton, or, indeed, the main- 
tainance of a price level anywhere above 
20 cents during the early months of 1929 
would encourage overplanting. 

A strengthening factor in the market 
this week was the news that recent un- 
favorable weather conditions have dam- 
aged the cotton remaining in the fields 
and have increased the proportion of low 
grades for the crop. All cotton remaining 
in the fields will grade from low mid- 
dling to ordinary or lower, and much of 
it will be off-color. This situation obvi- 
ously places the spinners who require 
the higher grades in a less comfortable 
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Cattle, best heavy steers, Chicago 
Ho; ~ "day’ s eer ae: ) Chicago (100 Ib.)..... 
Cotton, middlin 
we fine —- e Sepethony (Ib. 
Wool, Ohio delaines, Sreasy fais See 
Steers, choice carcass (100 Ib ») 
8, picnics (Ib.) 





AM tbe Devt astudedoes shane 

Lard, prime estern (100 Ib.). 

Cottdnseed oil, imm. crude, S. E. {100 Ib.) 

Printcloth, 38%4- -inch, 64x60, 5.35 (y 

Cotton sheeting, brown, 36-inch, Boxéo, 4,000 
unbranded double cuts ( yd.).. cane 
Conon arn, Southern two-ply warps, “No 


4 
Silk, crack double extra, 13-15 (lb.) 
Rayon, domestic, 150 denier, A quenity, (Ib.) 
Coal, anthracite, stove, company (ton) 
ae bituminous, steam, mine run, Pitts. 
Coke, Connelisvilie furnace (ton)........... 
Gasoli ine, at service stations, Oil, Paint and 


rug Reporter av. for 10 sections (gal.) 
Petro = crude, at well, Oll, Paint and 
saperses average for 10 fields. (bbl.) 

rap ron Age composite (ton). 
Finished steel, Tfon Age composite (100 Ib.) 
Copper, electrolytic ED -se6o¢rovctbecesedss 


c ) 
PE -srtenebbb ed 6sasenestacsadeascecsiees 
Zinc, East St. Louis (Ib.)................. 
Lumber, American Contractor composite 
SE MOLE 26henes 6406500086ss0edhoasandsnns 
Brick, Amcrican Contractor composite(1,000) 
Structural steel, American Contractor com- 
posite (100 Ib.) 
Se 
ED dn 064d 446000006308050005600809600 
Leather, Union backs (Ib. 
Hides, native steers, Ghicago GD. ccceccens 
Paper, ——— roll (100 Ib. 
Paper, wrap ppir ne. No. 1 Kraft (100 Ib.). 
Rubber, Pl. atex crepe (Ib.)......+++++: 








SPOT PRICES OF IMPORTANT COMMODITIES 





position. 
28. Dec. 24,'28. | Jan. 3, '28. 
1 $1.55 
1.0444 1.02% 
5744 3 
y 1.15% : 
giig 7385, 4 
17.00 16.75 18.25 
95 8.80 8.85 
2 .1955 
1.10 @ 1.12 10 @ 1.12 1.12 g 1.15 
45 @ .46 45 @ 46 A 
22.50 @25.00 22.00 @24.50 2 
vA 12% 11% 
30.00 @31.00 32.50 @34.00 33.00 
17 17 18% 
0525 0525 -0570@.0580 
18% 18 @ .18% .14% 

7.55 @ 840 7.55 @ 8.40 20 9. 
11.85 @11.95 11.70 @11.80 12.30 @12.40 
10.25 0.00 

075%@ 07% O7T%@ .07% 08% 
.08% 08% 00%@ .09% 
37 @ .38 37 @ ~.38 364%@ .37 

1.82%4@ 1.87% 1.824@ 1.87% 1.75 @ 1. 

5.10 @ 5.20 5.15 e 525 5.05 @ bis” 

1.50 1.50 1.50 
9.25 9.10 @ 9.25 9.35 

1.65 @ 1.75 1.65 @ 1.75 1.75 @ 1.90 

2.75 2.75 2.75 

1997 1997 1804 

1.727 1.727 1.457 
18.46 18.46 7.54 

2. rH 2.391 ot > 

hy 16 @ .16 1 
esha 0655 0650 as .0650 
49 57 
0635 0635 “O6bs 
25.60 25.60 24.15 
14.30 14.30 14.69 

& 

1.96 1.96 1.80 

2 Hd 2.27 2.29 

58 t 
3, 22%, 25% 
3.25 @ 3.50 3.25 33 3.50 3.00 3.15 

3 25 @ 5.50 5.25 @5.50 6.50 6.75 

18%@ .19 18%@ .18% .41 41% 








liquidation, which seems to have got 
under way this week, will have to be 
absorbed, and will probably cause a tem- 
porary period of weakness in tiie market. 

The strong points in the cotton textile 
situation, however, are regarded as like- 
ly to bar the way to an extended decline 
in prices, and would probably make for 
a prompt recovery from any setback 
which might occur. Demand for cotton 
goods is increasing steadily and fixation 
by the mills is expected to become more 
active shortly. Most mills are operating 
on full schedules and some are working 
on extra shifts. While it is true that 
spinners’ stocks have increased during 
the past few months they are still mod- 
erate, and those of converters, jobbers 
and retailers are far from burdensome. 

Forecasts of the acreage te be sown 
for the new crop have been arousing 
interest among traders. The general feel- 
ing is that the area will be greater than 
last year, perhaps amounting to 50,000,- 


Reports from foreign textile centres 
have been favorable. Manchester advices 
stated that the organization of a single 
cotton corporation in Lancashire to 
amalgamate British cotton mills is to be 
accomplished. The plan would eliminate 
wasteful competition, scale down over- 
head charges and put the great spinning 
industry on an efficient working basis. 

An interesting statement from Japan, 
published this week, reported that the 
crops grown from American seed in 
Punjab, India, were very poor and could 
not be substituted for American cotton 
this season, and that the crop of Chinese 
staple cotton would be only half as large 
as last year. Consumption of American 
cotton this season by Japanese and Chi- 
nese mills will therefore be increased if 
the present parity between American, 
Indian and Chinese cotton continues. 
From July, 1929 on, Japanese mills will 
operate at full capacity, the report 
stated, and although night work will be 
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abolished at that time the increased 
number of spindles in full aperation is 
expected to consume from 6 to 8 per 
cent more cotton. 

World takings of American cotton for 
the week ended Dec. 29 and for the sea- 
son from Aug. 1 to Dec. 29 were as fol- 


lows: 
Week Ended Season to 
Dec. 2? Dec. 29, 
1928. 1927. 1928. 1927. 
American. .251.172 150.773 3,799,682 3,689,534 
Gt. Britain 14,030 23,658 649 1, 
Continent . 94,932 103,243 2,073,445 2,302,132 
Mexico ... 200 200 8,522 10,050 
36,941 891,834 615,171 
Total ....398,169 314,815 7.506.132 7,418,422 


Garside has estimated world consump- 
tion of American cotton, exclusive of 
linters, during November at 1,344,000 
bales, against his revised figure of 1,386,- 


000 bales for October, 1,419,000 for 
November last year, and 1,298,000 in 
November, 1926. Total consumption in 


the first four months of the season, 
from Aug. 1 to Dec. 1, would thus be 
about 5,106,000 bales, against 5,684,000 
in the same period last season, and 
4,834,000 in the corresponding period 
two years ago. These figures are in 
running bales, counting round as half 
bales. 

Cotton exports for the week ended 
Dec. 29 were 173,997 bales, considerably 
below recent weeks because of the holi- 
days, but comparable with 121,059 for 
the corresponding week last year. Ex- 
ports from Aug. 1 to Dec. 29 this season 
were 4,701,405 bales, compared with 
3,888,157 for the same pericd in 1927. 


Range of Cotton Future Prices. 


Dec.—— -——-Jan. Mar. 

Hin. Low. High. Low. High. Low 
Dec. 2 20.23 20.20 20.05 20.28 20.15 
Dec. 35 Holiday. 
Dec. 26... .... «.+- 20.28.20.14 20.34 20.21 
Dec. 27... .... oe 20.30 20.14 20.30 20.14 
Dec. 28... ... 20.31 20.20 20.28 20.20 
Dec. 29.. 20.27 20.20 20.26 20.21 


Wk's rge. 20. 42 20. 23 20.31 20.05 20.34 20.14 
Dec. 31.. 20.25 20.16 20.28 20.47 
Jan. 1..-Holfday. 


ME, Biss cece oes SS BE CB BA 
Jan. 2 
cluse. . eee 19.74 19.80 
—May—— ——July—— ——Oct 
h. Low. High. Low. High. Low 
Dec. 24.. .20. 20.14 19.97 19.84 19.54 19.43 
Dec. 25... Holiday 
Dec. 26...20.54 2021 20.05 19.91 19.64 19.50 
Dec. 27...20.32 20.16 19.98 19.84 19.66 19.50 
Dec. 28.. 20.31 20.22 19.97 19.88 19.62 19.55 
Dec. 29...20.25 20.20 19.94 19.88 19.59 19.54 


Wk's rge.20.34 20.14 20.05 19.84 19.66 19.43 


Pec. 31...20.25 20.16 19.93 19.85 19.59 19.53 
Jan. 1...Holiday. 
Jan. 2...20.25 19.75 19.91 19.43 19.60 19.16 
Jan. 2 

close 19.78 19.45 19.17 


CORN 


RICES of cash corn as well as fu- 
P ture quotations were strengthened 
this week by small receipts at pri- 
mary markets, unfavorable weather for 
the movement of corn and forecasts of 
more snow which will impede the prog- 
ress of marketing somewhat more. Ex- 
port demand, however, was small and 
clearances for the week ended Dec. 29 
totaled only 723,000 bushels, or about 
half the total of the previous week. 
The Canadian visible supply in all 
positions as of Dec. 21 has been esti- 
mated at 219,588,000 bushels, against 
153,454,000 for the same date a year ago. 


WHEAT 


LTHOUGH the volume of trading 
A was mederate, prices suffered a 
sharp decline this week under 
pressure of liquidation imspired by nu- 
merous bearish news items. Extremely 
favorable reports from Argentina and 
Australia were of first importance. 

A private estimate placed the Argen- 
tine exportable surplus at 240,000,000 
bushels, as compared with 202,000,000 
for last season, not including carryover 
in either year. Southern hemisphere ex- 
ports for the past season were 285,000,- 
000 bushels and would thus compare 


with an exportable surplus of 348,000,- 
000 bushels for 1929. Furthermore, the 
quality of the crops in both Australia 
and Argentina was again said to be un- 
usually good and the weather was said 
to have been favorable for the early 
completion of harvesting in both coun- 
tries. 

Export demand for North American 
wheat was practically non-existent last 
week. There was an increase in the visi- 
ble supply and interior receipts were 
liberal. 

World shipments for the week ended 
Dec. 29 totaled 29,391,000 bushels which 
was substantially higher than had been 
expected, and the quantity on passage in- 
creased by about 5,000,000 bushels, mak- 
ing the total afloat 54,384,000 bushels. 

Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 

ag Hien L = 

Hi h. Low. h. Low 
Dec. 24 oéeanen 1.14% 7 18% 1. 18% 
BOE, Bie covcccccscacee Holiday. 
Dec. 26 acecéeesce SARE % 1.14 1.18% 1.17% 
Pi: Micrccccwseneeinn 1.1444,1.14 1.18 : 184, 
is tcccdcsnscstedad 1.14 1.13% 1.184 Ltrs 
BR, Bi dcccccccaccsne 1.13% 1.12 1.17 
Week's range ....... 1.15 1.12 1.18% : - 
i ee ae 1.11% 1.1 1.16% 1.15 
pe rer Holid. Ste i 
so Mceghedseesaend bas ae en Ree 
Jan. 2, cloge......... 
Range for 1928. . ss 1.56% 1 1.443 As 


ity 24'p.10 r.29. De.31. 


High Low, High. Low. 








a Rernerre Be 2.20% 2214 1.21% 
BENG Bib cccestesceecen — 
i Seeeneere ; r Soy, 1.22 1.21 
| Rees t 3 1.20% 1.21% 1.21% 
PL’ Mieseceeoseneauen 1.19% 1.215% 1.20% 
BS Ge nccuccegs wa mm 1.18% 1.21% 1.19% 
Week's range 1.21% 1.18% 1.22% 1.19% 
a eee 1.18% 1.17% 1.204% 1.19% 
Jan 1...............Holiday. 
Gs. Bveegcacsccecees 1.i 1,18% 1. 1. im 
Jan. 2, close. ° 18% 
Range fer 1928. d. ri a Alay a 1. 70% 4 “im 
-J1.31. 
oom. 
Dec Ma 
: High. Low. High. tow 
Jec. 24. Keaton 8 87 
a 2... ee 
Dec. 26 . 86% . -88% .87% 
Dec. 27 ‘ ..++. 87 86% .89 .88% 
Dec. 28.......... 1... (86% ‘855, 88% ‘87% 
Dec. 29 ie ... 8% .84 88% .87% 
Week's range. ‘ 87 84 89 87% 
i a Aree - 88% .87 
Be  “Bianseunaces Holi - %* 
/  Seraere 88% .87% 
Ss & wee - 
Range for 1928. onde 93%, -T1Y 100% Big 
My.21. “Ag. 10. Mr.21-Ag.1 
— eg Pa 
rah i w. 
Wec. 24. eves Ke ie 92 
Dec. 25 ..... Holiday. 
Se kh aseccsihnawenedo ae i 933, .91% 
aE bape: a ‘9144 (935% (92% 
cee p * 93 -92% 
th: Uibctbinncdesness 91 90% .92% “ont 
Week's range......... -_ 90% .935%% 91% 
Dec. 31 ‘ 90% .93% .92 
— ; “Hol on ms 
a ‘Meeave 2% .92 
Jan. 2, close. "hs es 2 
Range for 1928. .1.12 7 1.15% 91 
My.1.Ag.22.My.1.Ja.27. 
OATS. 
Dec.—— ~Mar.—— — —— 
h. Low. Ai Low. ie w. 
Dec. 24.. - % AT% . AT% «48% 48% 
Dec. 25... Holiday 
Dec. 26 48% 47% .4T% ATH, 485% 48% 
Dec. 2... 484 48 4816 47 d -4854 
Dec. 28... 481% 484% .47% .47! ‘Sst 4815 
Dec. 29 481, .484% 475% .47%% .4814 .48 
Wk’'s rge.. - AT% 48% 47% .48% .48 
Dec. *. i a AT% AT% 48% 4TH 
Jan. “Holt 
a ees 47% «ATH 48% «48 
Jan. 2 
close... . ‘ ATS 48% 
Range for 
1928..... 1% 41 68% .42% 
De.5. g 2s tar 90 Sp 21. My 2 Ag 20° 
segs 
Dec. — ~~ \— 
h. Low. Hi 
Dec. 24. of 1. 01% 1. eT Tong High Lo 1. OT 
Dec. 26... Tous 05% 1.04 1.08% 1.067 
Yec. 26... 1 J 
Dec. 27. toa ey 1 $05 Lost Lorie 
Dec 2. -3 0314 1.02 1.0544 1.044 07 
Des: 3: Load Lois Lose Lose LOr% 108% 
Wk's rge yo 1.00% 1.05% 1.03% 1.08% 1.065% 
Dec 31...1.02%,1.00 1.04% 1.03% 1.06% 1.05% 
Jan. 1...Holiday 
OOM. Bice cee 1.04 1.03% 1.06% 1.06 
Jan. 2 
close 1.03% 1.06% 
Range for 
1928..... 1.25 


90%1.26 94% 
Je.9.Sp.12.Mr.21.Sp.12. spin 


RUBBER 


MPRESSIVE strength developed in 
] the rubber markets this week. Both 
the spot commodity and futures par- 
ticipated in the advance although many 
traders believe that the gain cannot be 


maintained on the first quarter positions 
because of the prospects for heavy ar- 
rivals during early 1929. The rise in 
crude rubber occurred in face of a re- 
duction in catalogue prices for tires an- 
nounced by the leading mail order 
houses. 

Higher markets in London and partic- 
ularly satisfactory census figures gave 
the market at New York its impetus. 
Stocks on the estates at the end of No- 
vember were shown in the census report 


- to have decreased almost 50 per cent 


from.the total on Oct. 31. 

Shipments from Malaya, however, are 
continuing in record heavy volume. Total 
rubber shipped to America during the 
first three weeks of December amounted 
to 41,407 tons indicating that a total of 
about 50,000 for the entire month is prac- 
tically assured. For the week ended Dec. 
22, the total amount of rubber invoiced 
by consular officers for shipment to the 
United States was 14,991 long tons, as 
compared with 13,991 tons invoiced dur- 
ing the preceding week. Classification 
of the exports by source follows: 


Week Ended 
Dec. 22. Dec. 15. 

.. 19% Tons). 
British Malaya ............. 0,69 9,785 
Netherlands past Indies. . 1,642 2,215 
DEER | Vdc accnnsqesapasenate 766 1,661 
London and Liverpool...... 330 


An estimate of consumption and pro- 
duction for 1929 made by Lewis & Pear, 
Ltd., of London, places the world output 
of rubber for the year at 690,000 tons 
and the consumption at 680,000 tons, as 
follows: 











CONSUMPTION. 

Long Tons 
United States ............. ervecesses 430,000 
GED 6. .¢05500600006004 eeeeccercece - 83,000 
United King dnensabooasonsizeces 55,000 
pormeny a ‘Central Europe...... 35,000 
Russia ....... Ceccccesccccccs esecoee - 18,000 

Sestenedeseeeones ecvcccecccce 6,000 
 ppiasteovedcssndadinsiobamsnecnde 13,000 
Norway, Sweden and De nmark..... 6,000 
Belgium and Netherlands........... 6,000 

GEE. Rak dtadcadeecsesesannseeens 14,000 
 sndGeiciendend ebessoceseoeceoce - 25,000 
Other countries ..... Cecccccccccccoce 5,000 
Total ec escceeseces soceceseess 680,000 
PRODUCTION. 

Long Tons 
pany. ye sib dhe eked hacen eeu ae _ 
Netherlands East ‘Indies 3°2221552222 235,000 

ia and Burma ...... panaweeeeen ae ne 
British Borne haebeneeenaaden easove - & 
Indo-China and Siam ...........+++- 10,000 
Brazil and Wild ..... eccccccesccccce SED 
IPE PT rE Ee Perr ee re 690,000 
Range of Rubber Future Prices. 
—Dec —Jan ——- ——Mar. 
High. Low. High. Low. —. Low. 
Dec. 24...17. 17.70 17.60 17.60 sees 
Dec. 25. ..Holida 
Dec. 26...18.00 1 -60 17.76 17.60 18.00 17.90 
BPE, Discs cece 17.70 17.60 18.00 18.00 
Dec. 28 17.90 17.80 18.20 18.00 
B Mbe< cons 17.90 17.90 18.30 18.20 


Wk's rge.18.00 17.60 17.90 17.60 18.30 17.90 


Dec. a 17.90 17.80 18.20 18.10 

Jan. --Holiday. 

—_ z baa Sea 17.80 17.80 18.20 18.10 

an. 

close. ve 17.70@17.80 18.20 

—Mav—— ——July——_ ——Sept.—-— 
High. Low. High. Low. —_—. Low. 

Dec. 24...18.20 18.20 18.60 18.60 

Dec. 25...Holiday 


Dec. 26...18.30 18:20 18.60 18.50 18.80 18.80 


Dec. 29... .... 1890 1890 19.10 19.10 
Wk’s rge.18.50 18.20 1899 1850 19.10 18.90 
Dec. 31...18.50 18.40 18.80 18.86 19.00 19.00 


Jan. 1... Holiday. 
Jan. 2...18.60 18.50 19.00 18.90 
Jan. 2 

close... 18.50 18.70 18.90@19.00 


SILK 


HE markets in raw silk and silk fu- 
7 tures have been quiet but steady. 
The chief interest centred on the 
reports of the Silk Asseciation ef Amer- 
ica although they had no appreciable ef- 
fect on prices. The operation of broad 
silk looms during October was 102 per 
cent of single shift capacity, compared 
with 92.7 per cent operated during Sep- 
tember, and 84.2 per cent during October 
last year. Of the narrow looms, 50.5 
per cent were operating in October, as 
against 54.3 in September and 54.2 in 
October, 1927. 
The association also reported that 


manufacturers and throwsters represent- 
ing 48 per cent of the industry on Dec. 
1 had in their possession 12,179 bales of 
silk, not including silk in public ware- 
houses or in transit. The stock was di- 
vided as follows: European, 175 bales; 
Japanese, 10,736; Chinese, 732 bales; 
Canton, 467 bales; other, 69 bales. 
Range of Silk Future Prices. 


De Ja -Feb.— 
High Low High. Low. - High, Low. 


Dec. 24.. 
Dec. 25... Holiday 
Dec. 26... 5.09 5.09 ‘ 5.09 5.09 
Dec. 27... 5.03 5.03 5.07 ie canbe 
Dec. 28... 5.05 5.03 
Dec. 29.. 7“ Sia. ahaa 
Wk’'s rge. 5.09 5.03 5.07 5.03 5.08 5.09 
Dec. 31 5.09 5.03 . 
Jan. 1...Holiday 
Jan. 2.. 5.06 5.06 
Jan. 2 

close. . 5.06@5.07 5.07@5.08 

Mar —May—— ——July 
High. Low. High. Low. High. Low. 

Dec. 24. : : 

ec. 25...Holiday 
Dec. 26.. ‘ ‘ osen sha 
Dec. 27... 5.07 5.07 5.06 5.06 5.06 5.05 
Dec. 28. 5.06 5.06 5.06 5.05 
Dec. 29. GOS GEB cece css 
Wk’'s rge. 5.07 5.07 5.06 5.06 5.06 5.05 
Dec. 31... . 5.06 5.06 
Jan. 1...Holiday 
Jan. 2 5.08 5.06 5.05 5.05 
Jan. 2 

close. 5.06 5.05 


COFFEE 


HE market was firm this week and 
T prices were well maintained at the 

highest level of the month. There 
has not been any significant change in 
the statistical position of the commodity, 
but there is some indication that a tem- 
porary scarcity of the better grades of 
Santos may develop before the new crop 
is available. Spot demand was good, 
and both Europe and Brazil were active 
buyers. 

Range of Coffee Future Prices. 

RIO NO. 7. 


Dec Mar.- May.— 
High. Low. High. Low. High. Low. 
Dec. 24..16.08 16.00 14.95 14.93 one 
25. aa 

Dec. 26..15.72 15.55 15.23 14.95 14.45 14.20 


Dec. 27 15.47 15.25 14.65 14.50 
Dec. 28 15.70 15.70 14.81 14.65 
Dec. 29. 15.70 15.55 14.90 14.80 
Wk’'s rge.16.08 15.55 15.70 14.93 14.90 14.20 
Dee. B.._.. 15.73 15.62 14.98 14.90 
Jan. 1..Holiday 

Jan. 2 15.68 15.55 14.88 14.74 
Jan. 2 

ciose 15.55 4.74 


—July —Sept. —Dec.— 
High. Low High. Low. High. Low 
Dec. 24..13.70 13.70 13.45 13.33 12.90 12.70 
Dec. 25..Holiday 
Dec. 26..14.00 13.80 13.60 13.43 12. = 12.98 
..14.25 14.10 13.78 13.65 13.28 13.20 
Dec. 28..14.32 14.20 13.90 13.70 13. 38 13.50 
Dec. 29..14.45 14.33 13.98 13.90 13.60 13.58 
Wk’s rge.14.45 13.70 13.98 13.33 13.60 12-70 
.-14.45 14.22 14.00 13.90 13.60 13.57 
..Holiday 
Jan. 2..14.35 14.18 13.91 13.76 13.63 13.50 


close. . 14.18 13.76 13.50 


SANTOS NO. 4. 
Dec —Ma. -May.— 
High. Low High ‘Lew. High. low. 


Dec. 24..23.00 22.90 21.47 21.25 20.50 20.35 
Dec. 25..Holiday 

Dec. 26..22.80 22.44 21.65 21.38 20.75 20.44 
Dec. 27. .. 21.89 2170 20.90 2077 
Dec. 28.. 21.95 21 21.05 20.91 
Dec. 29.. 22.10 22.00 21.26 21.20 
Wk's rge.23.00 22.44 22.16 21.25 21.26 20.35 
Dec. 31.. ‘ 22.15 22.00 21.28 21.17 
Jan. 1..Holiday 

Jan. 2 22.10 21.97 21.27 21.14 
Jan. 2 

close 22.05 21.15 
—July —Sept.— ——Dec 


ul ept. 
High. Low ;. High. Low age. Low. 
Dec 24..19.99 19.82 19.45 19.23 “s 


Dec. 26..20.15 20.00 19.65 19.38 .. nee 
Dec. 27..20.35 20.19 19.72 19.68 19.37 19.20 
Dec. 28..20.48 20.30 19.86 19.73 19.40 1933 
Dec. 29..20.64 20.54 20.00 19.92 19.63 19.55 
Wk’'s rge.20.64 19.82 20.00 19.23 19.63 19 20 
Dec. 31..20.71 20.55 20.11 19.85 19.50 19.50 


Jan. 1..Holiday 
Jan. 2..20.72 20.57 20.10 19.95 19.65 19.49 


close. 20.57 19.95 19.44 


SUGAR 


UTURE quotations declined a little 
K further this week and the action 

of the futures market discouraged 
buying of raw sugars. President Ma- 
chado finally signed the Molinet agree- 
ment and by se doing terminated the Ta- 
rafa act for limitation of production and 





Continued on Page 39 
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News of American Securities 


ARNINGS — Returns 
on earnings for No- 
vember reported by 
the railroads aug- 
mented the previous 
excellent showi ng. 
The first fifty-eight 
railroads to report 
for November had 

net operating incomes totaling $98,090,- 

000,‘ against $77,255,00 in November, 

1927, an increase of 26.9 per cent. Their 

net in October was $143,316,000. Novem- 

ber gross of these roads was $453,000,- 

000, against $431,695,000 in November, 

1927. Their October gross was $527,- 

232,000. 

The Rock Island system provided a 
contrary aspect to the general trend by 
reporting a decrease in net and surplus 
for November despite an increase in 
gross. 





American Power and Light Co. 
The consolidated income account of the 
American Power and Light Company and 
subsidiaries for the twelve months ended 


‘on Sept. 30 shows gross earnings of 
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$73,012,941, compared with $62,429,718 
in the previous twelve months, and net 
earnings of $35,056,551 after expenses 
and taxes, against $28,262,286. 

The balance available for the Ameri- 
can Power and Light Company, after 
minority interests, depreciation and other 
deductions, was $15,657,459, against 
$13,148,307 in the previous year. Total 
income was $16,566,577, against $13,- 
742,987. Net income after charges was 
$13,367,209, against $10,356,548, and 
the balance after preferred and common 
dividends was $6,464,452, against $6,470,- 
472. Earnings of the Washington Water 
Power Company and subsidiaries are 
included in the statement from March 1, 
1928, only, and those of the Montana 
Power Company and subsidiaries from 
May 1, 1928, only. 

The balance sheet of the company on 
Sept. 30 shows investments of $234,- 
390,940, against $77,322,015 at the same 
date in 1927; current assets of $19,440,- 
744, > $26,124,333, and total as- 
sets of $258,444,221, against $107,775,- 
078. Capital stock was $199,445,371, 
against $42,154,483. Current liabilities 
were $2,522,916, against $10,339,857, 
and surplus was $9,880,801, against 
$7,938,979. 


B. Kuppenheimer & Co. 

B. Kuppenheimer & Co., Inc., report 
for the year ended on Nov. 30 a net 
profit of $614,948 after interest, Federal 
taxes and other charges, equivalent, 
after 7 per cent preferred dividends, to 
$5.28 a share earned on 100,000 shares 
of common stock. This compares with 
$6.64 a share in the preceding year. 


Cuban-American Sugar Co. 

The Cuban-American Sugar Company 
and subsidiaries report for the year end- 
ed on Sept. 30 a net profit of $183,435 
after interest, taxes, depreciation and 
other charges, equivalent to $2.32 a 
share earned on 78,938 shares of 7 per 
cent preferred stock. This compares 
with a net profit of $1,632,002 or $1.07 
a share on 1,000,000 shares of common 
stock after preferred dividends in the 
preceding year. After the payment of 
dividends there was in the last year a 
deficit of $1,369,131, against a surplus 
of $79,436 in the preceding year. 


International Utilities Corp. 

The International Utilities Corpora- 
tion and operating subsidiaries report 
gross earnings of $6,021,212 for the 
twelve months ended on Oct. 31, com- 
pared with $5,206,001 for the same pe- 
riod of 1927, a gain of 15.7 per cent. 
The combined net earnings from opera- 
tions, on the basis of stock ownership 
on Oct. 31, were $1,133,350, against $970,- 
336 for the previous year, a 16.8 per cent 
gain. The consolidated income state- 
ment does not give effect to surplus ad- 
justments, which, for the twelve months 
ended on Oct. 31, were $706,657 profit on 
sales of securities other than those of 
subsidiary companies, and miscellaneous 
profits of $15,180, or total profits of 
$721,837, and a $907,080 loss on capital 
stocks of the Buffalo & Erie Railroad, 
which was charged off 


Los Angeles Gas and Electric Corp. 

Net income of the Los Angeles Gas 
and Electric Corporation for the twelve 
months ended on Nov. 30 was $4,847,767 
after all charges, compared with $4,607,- 
822 for the previous twelve months. This 
was equal to $24.99 a share on outstand- 
ing 6 per cent preferred stock, with a 
balance of $3,684,247 available for the 
common stock, all of which is owned by 
the Pacific Lighting Corporation. Gross 
income for the period was $22,291,332, 
against $21,413,670. 


Packard Motor Car Co. 

The Packard Motor Car Company re- 
ports for the quarter ended on Nov. 30 
a net profit of $8,294, 607 after deprecia- 
tion. Federal taxes and other charges, 
equivalent to $2.76 a share earned on 
3,004,264 shares of toch, This compares 
with $5,533,268 or $1.84 a share in the 
corresponding quarter of last year. 


The Fair 


The Fair nn 2 reports for the 
first ten months is year a net in- 
come of $1, 130,964. 5 all charges and 


Federal taxes, equivalent after preferred 
dividends to $2.39 a share on 375,000 
common shares. This compares with 
$997,786, or $2.04 a common share, in 
the same period of last year. November 
sales amounted to $2,274,165, against 
$2,286,897 in the same month last year, 
while sales for the first ten months of 
this year aggregated $22,076,187, against 
$21,307,577 in the corresponding period 
of 1927. 
Weber & Heinbroner 

Weber & Heilbroner, Inc., reports for 
the three months ended Nov. 30, last, 
estimated earnings, before Federal taxes 
and inclusive of proportionate earnings 
of subsidiaries, of $130,807, which is sub- 
ject to adjustment at tie ciose of the 
fiscal. year upon the taking of physical 
inventory. These earnings compare with 
$149,885 for the corresponding period a 
year ago. 

Estimated net earnings for the nine 
months ended Nov. 30, before taxes, was 
$564,991, compared with $383,885 for the 
same period of 1927. 


International Shoe Company 

The International Shoe Company re- 
ports for the year ended on Nov. 30 a net 
income of $15,761,776 after depreciation, 
interest, Federal taxes and other charges, 
equivalent after 6 per cent preferred divi- 
dends, to $4.03 a share earned on 3,760,- 
000 shares of no par common stock. This 
compares with $17,698,457, or $4.55 a 
share, in the previous year. 


PUBLIC UTILITY 
EARNINGS 


Associated Gas & Electric System 
Twelve months ended Nov. 30— 


1928. 1927. 
Gross revenues ........ beregery tt $34,440,164 
Net earungs ......... 943,912 16,363,299 
Balance to company.. is. 165.521 10,710,083 
Net after charges...... 8,590,106 7,481,445 
Balance after deprecia- 
SN atau cand sensases 6,214,573 5,770,333 


Barcelona Traction, Light and Power 
(Figures in pesetas.) 


November ............-. 8,308,396 7,943,625 


*Net after expenses. 6,02 1,591 5,646, 987 
Eleven months’ gress. . 82,421,898 79,134,194 
*Net after expenses. 57,748,442 54,901,572 
*Before depreciation, interest, amortiza- 
tion, &c. 
Georgia rower 
October gross .......... 1,842,662 1,602,078 
Balance after taxes.. 993,376 794,282 
Twelve months’ gross. 19,854,721 17,793,848 
*Balance after tax 
and charges ........ 7,312,195 6,062,728 


“Available for reserves, ‘depreciation and 
dividends. 


Kansas Looe Power & Light 


November gross ....... 1,248,120 1,159,061 
Net earnings .......... 643,340 591,484 
Twelve months’ gross.. 13,675,777 12,305,413 
Net earnings .......... ,671,586 6,170,801 
SE SEE aic000¥500.000 238,297 4,673,581 
Balance after preferred 
dividends ............ 4,765,801 3,848,391 
*Betore depreciation. 
Third Avenue Railway System 
ovember gross ....... 1,278, iene 
Net operating revenue. 295,760 927 
Operating income after 
Dds stave Coseere 209,840 212,835 
Gross income .......... 686 229,612 
cg Ree 19,045 *1,251 
Five months’ gross.... 6,475,396 6,422,950 
— erating. ine ng revenues. 1,489,712 1,489,702 
erating income after 
SR ae 1,023,438 1,020,604 
Grose 1 BOOTND: occ cccscce 1,118,042 1,108,160 
FREE, CD cccccccccccvcce 133,991 21,618 


*Net income. 


RAILROAD EARNINGS 


Alabama Great Seuthern 


1928. 1927. 
November grees Desseee $852,780 $870,470 
Net operat: income. . 296,119 225,185 
Eleven months’ gross.. 9,258,762 9,508,636 
Net operating income.. 2,218,272 2,288,244 
Ann Arbor 
November - Peer 516,917 460,410 
Net operat: income. . 89,235 85,968 
Eleven months’ gross.. 5,440,367 5,198,434 
Net operating income.. 838,191 738,009 
Atchison, Topeka ~ Santa Fe 
November gross ....... 1,849,509 23,028,355 
Net come. 7 129, 7,360,632 
Eleven mo g' . .226,945,119 236,148,013 


TOSS 
Net operating « g 49,404,887 51,294,500 
Baltimore & Oe 


November 


groes ....... 582,688 576,955 
Surplus after charges... 7 


71,506 82,435 

Eleven months’ gross.. 6,607,503 6,761,470 
Surplus after charges. . 958,830 1,102,677 

ape & Maine 

November gross ....... 521, 6, 217,240 
Net operating imeoane. : 968.136  *125,608 
Surplus after charges. . 431,713 — *640,497 
Eleven months’ gross.. 70,336,843 71,56.,108 
Net operating income.. 11,893,953 10,346,945 
6,025,776 4,671,733 


Surolus after charges. . 
*Deficit. 


Buffale, Rechester & eitehuceh 





1927 


November oper. rev 4, rick 000 ,308, 

November oper, income 230,000 210,000 
Eleven months’ op. rev. 15,598,000 16,140,000 
Net operating income.. 2,616,000 1,706,000 


Buffalo & Sucquehenne 


November gross 1’ 540 119,962 
Net operating _income. 464 18,394 
Eleven mont gross. . 147494 1,409,540 
Net operating income 268,696 135, 


November gross 
Net after expenses 


Canadian vooreey Rallwa 
.._ 7,139,180 


Eleven months’ gross. ae eeoeat 


Net after expenses..... 


November gross 
Net after taxes 
Eleven months 
Net after 





Canadian petite 
24, 


gross. 
taxes 





558,312 4, 1, 101 
6,872,751 


226, 938,408 
53,549,291 41,459,707 


7,306,109 
‘201 Ser 199 182,378,500 
° 8,537, 678 37,842,404 








fe Inoestment Counselors \ 
Jor Nearly a Quarter Century 





Your Investment 
Policy in 1929 


What should it be? 


Proper interpretation of 
ten important factors is 
necessary to the forma- 
tion of a sound invest- 
ment policy. 

These are conditions that will 
make or break che market: 


Unfavorable Factors 


1. Low yield of common 
stocks in relation to bonds 
and commercial paper. 

2. High level ro 4 interest 
races, including call money. 


3. Downward trend of bonds 
reflecting high money rates. 

4. High level of loans against 
stocks and bonds 

s. Large volume of redis- 
counts and greatly reduced 
gold reserve. 


Favorable Factors- 


1. Favorable ouclook for busi- 
ness 

2. Speculative enthusiasm of 
the public 

3. High level of individual 
incomes and savings. 

4. Strong position of leading 

corporations 

Increased conhdence in 

common stocks as imvest- 

ments. 


Ww 


All these factors are clearly and 


intelligibly analyzed by The 
Brookmire Economic Service in 
the current number of 


The 
Brookmire Analyst 


In addition, ic contains a 
statement on the outlook for 
rail securities and 3 Invest 
ment Programs as follows: 


No. 1 — for $10,000 
No. 2 — for $25,000 
No. 3 — for $50,000 


A copy will be sent on request 


BROOK MIRE 
ECONOMIC SERVICE, INC. 
551 Fifth Avenue, New York 


Please send me Bulletin TA277 
tem perticularty interested in 
No.l () No.2 () NoB 
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Central ef Georgia 


1928. 1927. 
November gross ....... 2,149,364 2,118,664 
Net operati income. . 481,829 370,879 


Eleven months’ gross.. 23, 136,155 25,614. = 
745 808,46 


Net operating income.. 4,081, 4, 
Central of New Jerse 

November gross ....... 5,032,039 4,757,303 

Net operating income . 845,263 741,111 

Eleven months’ gross.. 53,346,536 54,360,514 

Net operating income.. 8,924,175 9,366,716 

Chesapeake & Ohio 
November gross ....... 10,838,891 %. 735, ae 
Net operating income. 2,902,827 1,977,96 


*Surpius after charges. 2,205,876 1'999' 217 
Eleven months’ gross. .114,673. ne 1. 508,966 
Net operating income.. 32, 34,353,457 
Surplus after charges.. 25, 667, 336 26,986,906 
*After sinking fund gt 
Chicago, Burlington & ne 
November gross ....... 13,361, 13,954,044 
Net operating income. 2,407,613 2,450,842 
Eleven months’ gross. 149,834; pa 142,851,994 
Net operating income. 807.823 27,469,333 
Chicago Great Western 
November gross ....... 2,113,000 2,084,257 
Net operating income 202,166 133,665 
Eleven months’ gress. . 22,957,685 22,585,664 
Net operating income.. 2,268,504 
Chicago, Indianapolis, & Ravlovilte 
November gross ....... 1,497, at 1,330,698 
Net operatin “income: e 188,941 103,783 
Eleven months’ gross.. 16,810,021 17,192,451 


Net operating income.. 2,436,351 2,741,259 
Chicago, Milwaukee, St. Paul & Pacific 
November gross ....... 13,693,718 13,903,741 
Net operati income 2,312,593 2,025,382 


Eleven months’ gross. . 157,396,582 150, 
26,902,218 14,088,606 


lis & Omaha 
451 


Net operating income.. 
Chica ~ St. Paul, Minnea 


Novem gross ....... 2, ’ 2,128,252 
Net eperatin income. 198,939 118,015 
Eleven months’ gross.. 24,881,257 24,664,630 
Net operating income.. 2,065,056 2,570,238 
Chicago & Eastern Illinois 
November gross ....... 191,082 2,123,989 
Net operating income.. 2338. 445 188,072 


Eleven months’ gross.. 22,759,967 24,608,248 


Net operating income. 1,891,804 2,089,918 
Chicago & Alton 

November SS ....... 2,277,280 2,261,326 

Net operating income.. 164,956 91,343 

Eleven months’ gross.. 26,153,495 25,955,142 

Net operating income.. 2,393,442 2,286,905 


Chicago & Nerwotas 
November gross ....... 1,60. 496 11,676,716 
Net operating income. ee ior? 531 
Eleven months’ gross. 140,622,504 236 
Net operating income.. 23,175,667 1 328,748 
Cleveland, Cincinnati, Chicago & St. Louis 
November gross ..... 18 570 7, Poet 396 


Net operating income. 1,350 
Eleven months’ gross.. 92' 473 408 84,547, $79 
Net operating income.. 13,180,532 13,987,001 


Clinchfield Railroad 


November grogs ....... 595,613 630,710 
Net operating income. . 303,243 230,9: 

Eleven months’ gross.. 6,324,398 7,357,141 
Net operating income. 2,761,458 3,078,864 


| pag are & } Moiese 
3. 


November gross ..... 689,785 3,528,569 
Net operatin wincome 571.295 445,998 
Eleven mon gross.. . 36,977,909 39,527,494 
Net operating snbeune . 4,660 


Denver & Rio Grande Western 
November gross .... 3,044.957 3,130,576 


Net operating income. 816, 351 747,359 
*Surplus after interest 

and sinking fund..... 451,180 400,302 
Eleven months’ gross.. 30,400,741 , 283,094 
Net operating income. 6,286,512 5,892,777 


*Surplus after interest 
and sinking fund. 2,331,434 2,145,144 
*Exclusive of interest and sinking fund 
under general mortgage. 

Detroit, Toledo 4 Ironton 
1,095, 


November gross . 581,649 
*Net operating income. "313,240 40,341 
Twelve months’ gross.. 9,989, 8,039,954 
Net operating income 2,265,857 582,184 
*Deficit 
Detroit & Mackinac 
November gross.. 139,346 120,684 
Net gene income 11,667 *2,787 
Eleven months’ gross 1,580,764 1,530,510 


Net overating income 188, 142 281,535 


*Deficit. 
Florida East Coast 
November gross... 917,283 1,081,069 
Net operating deficit 28,283 179,06 
Eleven months’ gross.. 12,693,328 16,479,590 
Net operating income 1,245,492 456,811 


Great Nesthers 

November gross . 3,358,965 12, rong 

Net operating income. 5,004,070 4,454,103 

Eleven months’ gross. “117'913.997 110,126,719 

Net operating income.. 30,347,522 27,362,388 
Gulf Coast Lines 

November gross 1,164,393 1,213,890 


Net operating income. 219,229 112,457 
Total income.. 262,349 146,597 
Surplus after charges. 61,698 *34,545 

Eleven months’ gross.. 13, 569, 787 14,270,550 
Net operating income.. 2,687,787 2,048,645 


Total income. 
Serine r oe charges. . 
*Defic 


2,150,002 2,372,300 
949,260 427,398 


on. Mobile & Northern 


November gross 62.244 623,859 
Net operating’ | income.. 132,167 110,029 
Eleven months’ gross 6,925,209 6,694,874 
Net eperating income 1,194,033 1,133,039 
Hocking Valley 
November gross........ 1,897,021 1,631,183 
Net operating income. . 679 134,640 
Eleven months’ gross.. 19,334,785 19,951,684 
Net operating income 5,176,057 4,847,852 


International-Great Northern 
682 


November gross....... 1, .167 1,617,910 
Net operating income. 243,055 148, 255 
Total income....... 257,130 152,650 
*Surplus after charges. 111,834 9.168 
Eleven months’ gross.. 17,275,936 16,932,486 
Net operating income.. 2,499,160 2,103.336 
Total income.. 2,627,341 2,172,350 


*Surplus after charges. 1,030,164 775,681 
*Before adjustment bond interest. 
Illinois Content System 
November gross..... 5,191, tit 14,564, 164 
Net operating income. "2668857 1,730,383 
Eleven months’ gross. . 164,439,484 168. 
Net operating income.. 26,005,221 25,496,791 
Louisville & Nacheiie 
November gross...... erry 818 i, 166,558 
Net operating income. Mt 44,554 1,422,164 
Eleven months’ gross. 124. 763. 076 133,853,619 
Net operating income.. 20,275,238 22,827,175 


Lehigh why 


1927 
November gross....... 6,524, 6,060,544 
Net operating income.. 1,367,993 674,866 


Eleven months’ gross.. 66,306,944 69,055,270 
Net operating income.. 11,602,082 9,277,477 


Maine Contras 
1,527 


November gross........ . 1,654,374 
Surplus after charges.. 56,776 10,827 
Eleven months’ gross.. 17,783,965 18,664,346 
Surplus after charges. . 754, 693 636,545 


Michigan Central 
November gross........ 7,537,450 6,787,944 
Net operating income... 1,720,232 ,470, 
Eleven months’ qrens. . 86,006,595 83,091,161 
Net operating income.. 21,226,661 19,608,502 


Minneapolis & -. one 


November gross...... 714 1,254,310 
Net operating income. "83,689 110,168 
Eleven months’ gross. . 13,331,236 13,327,092 
Net operating income.. 518,099 265,092 

Missourl-Kansas-Texas Lines 

November gross........ , 210,125 4,931,476 
Soerating expenses. 3,545,645 3,330, 
Balance for interest. 1,291,202 1,201,719 
Interest charges, in- 

cluding adj. bonds. 441,908 cen. 608 


Surplus after charges. . 
Eleven months’ gross. 
Operating expenses ... 
Balance for interest. 
Interest charges, includ- 





849,293 »2 
. 51,639,617 51,806,398 
. 35,562,423 36.172, 967 
11,870,086 11,613,583 











ing adjustment bonds. 5,143,807 p20s. 38) 
Surplus after charges.. 6,726,279 ,621,302 
Missouri Pacific 
November gross ...... 1 ae 10.7. 

Net operating income. . , y > > 
Total ‘income Pa ED yf 2,020,247 
Surplus after charges. 882,820 705,530 
Eleven months’ gross. ‘120, 712,929 115,514,491 
Net operating income.. 19,788,492 15,977,728 
Total income........... 4 19,330,189 
Surplus after charges. . 8,909,131 4,323,130 

Mobile & Ohio 
November gross .....-- 1,538,471 1,428,902 


Net operatin income. 289,758 296 
leven months’ gross. - 15,954,694 16,704,514 
Net operating income. 2,688,293 


Nashville, Chatanenne f “ & Louis 


November gross . 1,885,477 
Net operating income. 442, i368 246,910 
Eleven months‘ gross.. 21,534,836 21,187,258 
Net operating income.. 4.153.449 3,679,572 


som =n ait38'903 29,805,094 
N mber gross. : . ’ . 
Net “Spernting income.. 4.413.028 3,108,245 
Eleven months’ gross. -350 269.316 354 221.572 
Net operating income. . 57,873,078 57,665,841 


New York, New Haven & meets ford 
... 12,260,1 


N mber gross 1,997,827 
Net 0 erating income.. 3,418, be % 448,301 


aft h S...... 2,602,137 1,369,333 
Starches’. poe yt "286 1,013,887 


Eleven months’ gross. "126.007:382 128,564,148 

Net operating income.. 26,435,408 23,316,059 

N ft charges. ‘ i 
hy ° 10,831,221 


*Surplus . 
*After guarantees» ‘and preferred divi- 
dends. 

New York, Ontario & Western 
November gross...... 1,000,932 968,349 
Net qoereas income. . ¢ bs axons 
Deficit after charges.. . 
Eleven months’ gross.. 11, si3 907 12,279,377 
Net operating income 957.492 1.076 266 
Deficit after charges. . 26,413 +106,906 

+Surplus 
Norfolk Southern 
November gross...... 757.977 811,094 
Net operating income.. 112,763 123.435 
Eleven months’ gross 8,458,539 8,837,774 
Net operating income 1,472,294 1,613,254 
aa © WS "ori 300 8,450,415 
November gross........ 971, 50, 
Net operating income. 3.865, 654 Pett eee 


P| ne -: a ea 
after charges 
ony months’ gross.. 97,638,443 108,146,721 
rating income \ y 
etal tnaoene. .. 32,125,703 33,139,210 
Surplus after charges. . 27,567,912 28,435,326 
Northern Pacific 
Bovember fross........ 
Net operating income.. 
Eleven months’ gross.. 93,704. .042,464 
Net operating income.. 23,208,129 20.515.173 
Pennsytvesle 
November gross ....... 7,013,034 52,622,554 
Net operating .income. 31'453-755 8,245,679 
Eleven months’ gross. "597.676,660 616,887,527 
Net operating income. .110,703,831 101,626, S47 
Pere Marquet 


November gross ... 3,973,462 3,524.336 
Net sperating income. ; 023.108 455.211 
Surplus after charges.. 855,875 250,045 
Eleven months’ gross. - 0 41 OT oes 
me. 988, 819, 
Net operating inco B01 832 6.871.406 


Surplus after charges. . 
Philadelphia & comer zs 


November gross ....... 67 73.700 
Net operating income. 17.117 17,798 
Eleven months’ gross. 766,821 856,653 
Net operating income. 146,256 136,313 
Pittsburgh & Lake Erie 
November gross ....... 2,775,279 2,294,087 
Net operating income. 725,246 488,661 
Eleven months’ gross. : 28,882.919 29,711,494 
Net operating income.. 7,042,312 1,647,573 
Pittsburgh & West Virginia 
November gross ....... 396,258 274,051 
Net operating income.. 191,959 154,119 
Total income .......... 95,755 158,236 
Surplus after charges. . 171,625 134,121 
Eleven months’ gross.. 4,149,754 3,734,536 
Net operating income.. 2,077,979 ,832,164 
Total income . .. 2,165,255 1,934,109 
Surplus after charges.. 1,899,325 ,644, 


Rock Island Ry 
November gross ......- 1,698,894 11,615,181 
Net operating income. ; 11°980.296 2,355,302 
Surplus after charges.. 1,059.940 1,401:931 
Eleven months’ gross. “499° 622,134 129,201,016 
Net operating income.. 22,217,040 21,038,080 
Surplus after charges.. 12,016,041 11,116,082 
Reading Company 
November gross ....... 198,380 
Net operating income. ‘876.980 1, hots 358 
Eleven months’ gross. . 82082228 85, 
Net operating income.. 15,372,658 15, 951, ‘049 
Southern Pacific System 
November gross ....... ate Te 
Net operating income.. 4,583,365 
Eleven months’ gross. . 276,801,882 274. 
Net operating income.. 51, "500,240 47,986,115 


Seaboard Air Line 
1928. 


3 1927. 
November gross ....... 4,948,640 4,906,7 
Net operating “Income. 899,4 797,351 
Total income .......... 1,130,459 1,019, 
*Surplus after charges. 165, 42,674 


Eleven months’ gross. - =. 130, roy 56,816,579 
Net operating income. 2.047, 9,831,741 
Total income .......... 307 381 327 
*Surplus after charges. ty 3 1,530,616 
*Before adjustment bond interest. 


St. Louis-San Francisco S on x 
November gross ....... 7, 1 7,130, at 
Net operating income.. 1,864, 240 1/887/1 
Balance for interest.... 1,999,245 1,986,406 
Surplus after charges.. 





\ 700,078 
78,821,976 81,626,941 
19,064,662 20,165,700 
22,548,092 20,997,822 


Eleven months’ gross.. 
Net operating income. . 
Balance for interest.... 














Surplus after charges.. 7,536,188 6,777,776 
St. Louis Southwestern System 
November gross ....... 2142,847. 2,082,742 
Net operating income. . 320,086 428,325 
Total income .......... 348,017 804,597 
Surplus after charges. . 123,04 377,914 

Eleven months’ gross.. 23,523,926 22,259,1 

Net operating income.. 3,784,076 3,878,089 
Total income .......... ,064 4,412,452 
Surplus after charges.. 1,632, 1,763,429 


Southern Railway Compan 
November gross ....... Yo, 253,880 1 12,186, “ 
3, Top. 528 


set bP income. 916 
"A (132,254,826 136, oY, a5 


Eleven mont gross. 
Net operating income.. 27,879,966 30,342,810 


Seuthern Railway System 
November gross ... 16,090,608 16,002,547 
Net operat ae income.. 4,132,875 _ 3,685,598 
Eleven months’ gross. ae 799,534 179,474,161 
Net operating income. — 38,971,106 


Texas & Pac 
November gross ....... f 618,118 3,689,020 
Net operating income.. 1,012,825 910,201 
Total income .......... 1,058,110 961,845 
Surplus after charges.. 802,334 ,439 
Eleven months’ gross.. 46,232,491 35,038,953 
Net Ss income.. 9,560,249 5,606,702 
Total income .......... 10,027,382 6,123.008 
Surplus after charges.. 7,312,666 3,467,035 


Union Pacific System 
November gross 18,732,834 18,260, - 
Net operating income. 4,539,087 4.477 

Eleven months’ gross. .198,610,768 187,755. 198 
Net operating income.. 40,561,369 36,690,773 

Virginian Railway 
November gross ....... 1,637, “939 1,584,873 
Net operating income. 758,175 664,091 
Surplus after charges. 502,520 411,107 
Eleven months’ gross. . & 028,786 20,629,701 
Net operating income.. 6,426,606 §8, — 971 
Surplus after charges.. 3,623,233 5,923,090 
Wabash 

November gross ....... 5,864,705 5,242,068 
Net operating income. 1,027 
Total income .......... 1,818,073 
Surplus after charges.. 504,713 584,532 
Eleven months’ gross. 


were 


Net operating income. . ” 324,153 
Total Income .......... 1/814,533 10,517,839 
Surplus after charges... 5 251,067 4,263,048 











Western Post c 
November gross .. 1 800 «1,217,711 
Net operatin income. 406,77 125,378 
Eleven mont gross.. 16,2 36 15,365.267 
Net operating income. 2,347,344 2,266,109 











West Jersey & Seashore 
November gross ....... a 787 7. po 
Net operating income. 77.256 
Eleven months’ gross.. 9,797,044 10, 953 ut 
Net operating income. 958,900 658,629 

Wheeling & Lake Erie 
November ——— rev- 

PE Shade nmadaneda 1,792,401 
Net operatin; ‘income. 448,264 
Eleven months’ operat- 

ing revenue ........... 19,235,528 17,014,832 
Net operating income.. 4,652,114 2,987,050 


1,285,216 
75,627 


CORPORATE 
NET EARNINGS 


Common 
--Net Profit-. Share Earn 
Company. 1928. 1927. 1928. 1927. 
American Light & Power: 
12 mo.Sep.30.13,367,209 10,356,548 4.64 4.86 
Brooklyn Union Gas: 


10 mo. Oct.31 3,086,055 Bvtecee COR 
Chandler-Cleveland Motors 

Sept. quar.. $12,297 $170, ‘64 a$.03 a$.48 

Nine mos. 73,357 482,542 a.21 a1.37 
Cuban- American saene: 

Yr. Sept. 30. 183,435 1,632,002 a2.32 1.07 
Electric “mee Battery: 

9 mos. — 2,985 2 05.15 %.. 
The F 


10 mos. Oct. 31 1,130,964 
General Refractories: 

Dec. 31 quan. b469,442 

12 mos. ..bl1 en 
General Tire & Rub 

Yr. Nov. 30..#2, 002,000" $2. 524,325 
Grigsby-Grunow: 

Nov. 30 quar. ey 904,7 Oe 

fF Serre 3,000, 35 7601,923 
Happiness pr Stores: 

9 mos. Sep. 30 *207,202 Re 
Jewel Tea Company: 

40 wks. Oct.6 996,941 Riaccece BE 
Jordan Motor Car: 

9 mo. Sep. 30 *542,409 ) ee 
Kuppenheimer & Co. B: 

Nov. 3 = 614,943 768,852 5.28 6.54 
Life Save 

10 mo. Oct. 31 ‘1, 152,730 Z.c000 2.09 t 
New York Dock Co.: 

November .. 42,116 66,329 

11 mo.Nov.30 590,324 5 
Packard Motor Car: 

Nov. 30 quar. 8,294,607 5,533,268 2.76 1.84 
David Pender Groceries Co.: 

November .. 57,393 37,350 

11 mo.Nov.30 311,586 252,883 
Republic Iron & Steel: 

10 mo. Oct.31 3,415,190 
Royal Baking Powder: 

6 mo.June 30 725,769 Rinecs c.53 
Scott Paper: 

11 mo.Nov.30 688,604 600,056 3.68 3.14 


997,786 2.39 2.04 


231,583 2.09 1.02 
— 6.02 6.35 


t...... 3.01 





Common 
—-Net Profit——,Share Earn. 
pmapeny. 1928. 1927. 1928. 1927. 
Union Tobacco Co. 
11 mo. Dec.1.+1,667 070 3. 
United Electric Coal Cos.: 
Oct. 31 quar. 166,209 Bie 1.06 
Willys-Overland Co 
yt ews . 1,888 994° 1,081,796 .63 31 
9 m -»-ee++ 7,530,511 6,319,849 2.64 2.16 
Wessen Oil & Snewdrift: 
Nov. 30 quar. 629,255 ree 1.25 “ne 
*Net loss. {Before Federal taxes. tNot 
available. aOn preferred stock. b Esti- 


mated earnings. c Figured on 800,000 no- 
ar common shares now outstanding. 
Figured on 650,733 shares outstanding at 
end of the period. e On combined preferred 
and common stocks. 


MERGERS 


LANS for Eastern railroad consoli- 

dations took a step forward with 

the announcement that the Chesa- 
peake & Ohio minority committee, head- 
ed by George S. Kemp of Richmond, had 
withdrawn opposition to the plans of O. 
P. and M. J. Van Sweringen for merging 
that road with the Pere Marquette. This 
means that the Van Sweringens will face 
the Interstate Commerce Commission 
and the rival roads in the East without 
dissension in their own ranks. 

A letter sent to minority stockholders 
by George S. Kemp, chairman of the 
present minority committee, disclosed 
that the committee took up with the Van 
Sweringens the question of reimbursing 
stockholders who had defrayed the ex- 
penses of the committee. The Van 
Sweringens then voluntarily agreed to 
reimburse the committee in an amount 
which, while not officially disclosed, was 
estimated at between $300,000 and $400, - 


The committee was represented at, but 
took little part in, recent hearings before 
the Interstate Commerce Commission on 
applications to have the commission 
modify orders that the C. & O. might 
pay $133.33 a share instead of $110 for 
Pere Marquette stock and that the C. & 
O. might issue common at $100 instead 
of $150. 

The assumption by the Van Swerin- 
gens of the expenses incurred by the 
minority committee which opposed their 
plan was in accordance with a policy an- 
nounced when the old Nickel Plate plan 
for merger of that road with the Erie, 
C. & O. and Pere Marquette was devised. 
The Van Sweringens then agreed that 
deposits of stock in the railroads involved 
would entail no expense to shareholders. 
While the later proceedings by the C. & 
O. to acquire stock control of the Pere 
Marquette and Erie were disassociated 
from the original merger transactions, 
the Van Swerin gens apparently have ex- 
tended the policy in the hope that all 
C. OQ. shareholders will approve the 
— of their railroad’s business. 

Mr. Kemp’s letter shows that he and 
his committee are now reconciled to leav- 
ing the question of stock prices in the 
C. & O. consolidation to the Interstate 
Commerce Commission, and it expresses 
the hope that the stockholders they have 
represented will henceforth back the 
C. & O.’s merger. 

Westchester Fire Insurance Co. 

The Westchester Fire Insurance and 
the Delaware Insurance companies have 
been merged as the Westchester Fire In- 
surance Company, following authoriza- 
tion given by stockholders on Dec. 17. 
The new company has a capitalization of 
200,000 shares of $10 par, or $2,000,000, 
a surplus of $5,000,000 and assets of 
$15,000,000 

Each share of old Westchester stock is 
exchangeable for 1145-1000 of a share 
and each old Delaware share is exchange- 
able for 565-1000 of a share of the new 
company. Arrangements have been made 





Copper Stocks 


What outlook for these stocks? 
Are they still a purchase, now— 





Anaconda? Cerro de Pasco? 
Kennecott? Greene Cananee? 
Chile? Calumet & Ariz? 
Magma? 


Ten Copt 
Mother Lode? New Corneliah 


Our latest market analysis covers all 
these. Sample copy free. Write name 
ress on margin and send to— 


AMERICAN SECURITIES SERVICE 
72 Norton-Lilly Rld~. New York 
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with Crum & Forster for the purchase 
or sale of fractional shares at the rate 
of $88 for one full share. Fractional 
scrip will not be entitled to dividends or 
other privileges. 


McLellan Stores Company 

W. W. McLellan, president of the Mc- 
Lellan Stores Company, announced the 
absorption of the Reed Stores in addi- 
tion to that of the Green Stores Com- 
pany. These mergers, Mr. McLellan said, 
would give the McLellan company 275 
stores throughout the country, with com- 
bined annual sales exceeding $26,000,000. 
The terms of the consolidations were not 
divulged. 

The board of directors of McLellan 
Stores will be augmented by representa- 
tives from the Green Stores Company. 
No stores in any of the companies com- 
pete with other stores of the group. 

Banking interests active in the merger 
include Childs, Jeffries & Co., represent- 
ing the Green Stores, and Maynard, Oak- 
ley & Lawrence, representing the Mc- 
Lellan company. 

The McLellan Stores Company began 
operation in the South in 1916. Its sales 
reached $14,000,000 this year. Its head- 
quarters are in this city. The Green 
Stores began business in Maine in 1905 
and now have fifty-one stores, with an 
annual sales volume in excess of $6,000,- 
000. These outlets are largely in New 
England and in New York State. The 
Reed Stores consist of thirty units in 
Oklahoma, Texas and the Southwest. 


H. Eisenberg & Co. 

Acquisition of A. Eisenberg & Co., 
Inc., of Baltimore was announced by the 
American Department Stores Corpora- 
tion. This makes the eighteenth store in 
the American chain and will bring total 
ross business to approximately $20,000,- 
00. The Eisenberg store’s annual sales 
volume is $4,000,000. ; 

The gtore, the outgrowth of a business 
acquired in 1891 by Mr. Eisenberg, will 
continue to be operated in its present lo- 
cation through a wholly owned subsidiary 
corporation known as the Eisenberg Com- 
pany. The premises have been acquired 
under a long-term lease by Schulte- 
United, Inc., and the Eisenberg Company 
will become their tenant. 


CHANGES IN 
CAPITALIZATION 


HE directors of the Westinghouse 

Electric and Manufacturing Com- 

pany recently authorized the issue 
of additional common stock of $50 par 
value, to be offered to stockholders at 
$105 a share, providing the company 
with $31,106,460 additional funds. The 
directors also authorized the redemp- 
tion on March 1, 1929, at 105 and ac- 
erued interest, of the outstanding $30,- 


CAPITAL 


for 


MINING UNDERTAKINGS 


Industrial or Public Utility Com- 
panies wishing to raise additional 
funds of from £50,000 to £500,000 
for developments and extensions 
by means of Bond or Share Issues 
are invited to communicate with 


BYRNE & LANE 


74 Lower Leeson St., 
Dublin, Ireland 


UNDERWRITING AND 
ISSUING OF CAPITAL 


For Approved Industrial and 
Mining Undertakings 
ESTABLISHED 1897 
The facilities at the firm’s disposal for 
handling Bond Issues with the minimum 
of expense enable it to purchase such is- 
sues upon terms which are very favorable 

to the borrowing undertakings. 
SPECIAL OFFER 
Quoted and Unquoted Shares placed on 
the European Market. We issue not less 
than 2,000 copies of prospectus to our in- 
vesting clients each week, and include of- 
ferings which we approve. of. A_four- 
page prospectus (4to size) will cost Eighty 
Dollars, inclusive of all charges. Pros- 
pectus to be mailed by Parcel Post. 
Write for full particulars. 




















000,000 5 per cent gold bonds maturing 
Sept. 1, 1946, for which the stock offer- 
ing will provide the funds. 

Rights are given to the holders of the 
preferred and common stock to subscribe, 
on or before Feb. 5, 1929, at $105 a 
share, for an amount of additional com- 
mon stock equal to 12% per cent of the 
par value of their respective holdings at 
the close of business on Jan. 7, 1929. This 
is equivalent to the issue of one common 
share for each eight common or pre- 
ferred shares held, and represents the 
offering of 296,252 additional common 
shares. 

The offering is underwritten by Kuhn, 
Loeb & Co. and the Chase Securities Cor- 
poration for any amount not subscribed 
to by the stockholders. The subscription 
price is payable in full at the time of the 
subscription. The new stock will partici- 
pate in all dividends, excluding the cash 
dividend payable on Jan. 31 to stock of 
record on Dec. 31, 1928, hereafter de- 
clared on the common stock of the com- 


pany. 

The redemption of the $30,000,000 gold 
bonds will leave the company entirely 
free of funded debt, and will eliminate 
interest charges amounting to $1,500,000 
annually. The issue of additional com- 
mon stock will increase the annual divi- 
dend requirements, at the current rate of 
$4 a share annually, by the sum of 
$1,185,008. Following this offering the 
company will have outstanding 2,586,341 
shares of common stock and 79.974 shares 
of participating preferred 7 per cent cu- 
mulative stock, both of $50 par value, 
and on both of which the current divi- 
dend rate is 8 per cent annually. 

After the issue of the new stock, the 
annual dividend requirements of the com- 
pany on both classes of stock would be 
$10,665,260, at the current rate of $4 a 
share. For the fiscal year ended March 
31, 1928, net income before deducting in- 
terest charges now to be eliminated, and 
after Federal taxes, was $17,141,163. On 
the s»me basis net income for the nine 
months ended Dec. 31, 1928, with Decem- 
ber estimated, was about $18,000,000, 
as compared with $12,806,000 for the 
same period last year, an increase of 
over $5,000,000. 

The last previous offering of rights 
was in the Spring of 1924, when pre- 
ferred and common stockholders received 
an offer of additional common stock in 
the amount of 2 per cent of their hold- 
ings, at $52.50 a share. A 10 per cent 
stock dividend was paid on the common 
stock on May 21, 1924. 

After giving effect to the issue of ad- 
ditional common stock and the retire- 
ment of all the funded debt, and based 
on the balance sheet as of Nov. 30, 1928, 
the current assets would be $130,468,889, 
or about eight times the total current 
liabilities of $16,570,875. 


Balaban & Katz Corp. 


The Paramount-Famous-Lasky Cor- 
poration has increased its holdings in the 
Balaban & Katz Corporation by between 
60,000 and 70,000 shares of common 
stock. Paramount already controlled 
Balaban & Katz through ownership of 
65 per cent of the $6,605,150 of $25 par 
common stock outstanding. This interest 
has been increased to 87% per cent. 

Details of the purchase of an addi- 
tional block are given in Paramount’s 
application to list 150,000 additional 
shares of its no-par common stock on 
the New York Stock Exchange. 

The application says the finance com- 
mittee of Paramount has sanctioned the 
issuance of 150,000 additional shares, not 
more than 112,000 of which were to be 
issued in exchange for voting trust cer- 
tificates representing not more than 70,- 
000 shares of Balaban & Katz common 
at the rate of 1.6 shares of Paramount 
for each share of Balaban & Katz. The 
additional Balaban & Katz stock was ac- 
quired from large stockholders of that 
company. 

Announcement also was made that 
Paramount had arranged to purchase 
about $2,000,000 worth of outstanding 
certificates of indebtedness of the Guar- 
anty Trust Company, which fall due in 
October, 1929. These certificates were is- 
sued under the original purchase of Bala- 
ban & Katz stock by Paramount two 
years ago. They were purchased on a 
basis of one share of Paramount stock 
for each $53.25 par value of certificates 
~* indebtedness. 


Bank of Manhattan 
Stockholders of the Bank of the Man- 
hattan Company ratified the plan, al- 
ready announced, to increase the capital 


from $15,000,000 to $16,000,000 in con- 
nection with the absorption of the First 
National Bank of Brooklyn and the 
Bronx Borough Bank, 

Joseph Huber, former chairman of the 
board of the First National Bank of 
Brookiyn, Herman A. Metz, former di- 
rector of that institution, and George 
W. Fennell, president of the Bronx 
Borough Bank, were elected directors of 
the Bank of the Manhattan Company. 
This increased the number of the board 
from twenty-two to twenty-five. 


Electric Bond and Share Company 

Plans for the recapitalization or reor- 
ganization of the Electric Bond and Share 
Company, one of the largest public utility 
corporations in the country, will be an- 
nounced some time in the coming year. 
Many details for the completion of the 
plans are still lacking. 

Either this company or its subsidiary, 
the Electric Bond and Share Securities 
Corporation, will be eliminated, it is un- 
derstood, because of the belief that the 
usefulness of the double organization 
has ended. Many factors have contrib- 
uted to the proposal for changing the 
present structure, among them difficul- 
ties with the relatively inelastic charter 
of the parent company, especially the 
restriction upon common dividends. 

At the present time Electric Bond and 
Share has 500,000 shares of $100 par 
common, all of which are owned by 
Electric Bond and Share Securities, and 
$50,000,000 6 per cent cumulative pre- 
ferred stock, a part of which is owned by 
the securities corporation, whose only out- 
standing capital is 3,205,088 shares of no 
par stock. 

The securities corporation was formed 
several years ago to distribute stock hold- 
ings of the General Electric Company. 
Rumors that a change in the financial 
structure of the company would be made 
have prevailed for some time. 


General Motors Acceptance Corporation 

Capital of the General Motors Accept- 
ance Corporation, financing subsidiary of 
the General Motors Corporation, has been 
increased to $40,000,000 through the sale 
of 50,000 more shares of stock to the 
parent company at $125 a share. The 
financing company is owned entirely by 
the General Motors Company. 

Surplus and undivided profits will bring 
the Acceptance Corporation’s total capital 
funds to more than $63,000,000 as of Dec. 
31, 1928. The company operates. the 
wholesale and retail cred't service for 
General Motors dealers and retail pur- 
chasers in all parts of the world. 


Merchants National Properties 

Merchants’ National Properties, Inc., 
has been organized by Merrill, Lynch & 
Co., to buy real estate suitable for chain 
stores. The new company will continue 
the operations of Schnee & Schnee of 
Bridgeport, Conn., and New York City. 
It starts with an authorized capitaliza- 
tion of $10,000,000 of 6 per cent sinking 
fund gold bonds, series 1958, of which 
$1,500,000 is to be issued, and 500,000 
shares of no-par common stock, of which 
200,000 shares are to be issued, while 
15,000 shares will be reserved for the 
exercise of warrants issued with the 
bonds. 

The new company has under contract 
seventeen properties leased to concerns 
such as the F. W. Woolworth, the S. S. 
Kresge, the W. T. Grant, the J. J. New- 
berry and the McClellan Stores com- 
panies. The tenants pay all maintenance 
and other charges. 








Munson Steamship Line 

Refinancing plans of the Munson 
Steamship Line, involving the retirement 
of the company’s $6,000,000 6 per cent 
secured notes on Jan. 1, were announced 
recently. The plans call for the issuance 
of a new issue of $4,500,000 6 per cent 
secured bonds, due 1937, and $2,500,000 
of 6% per cent debentures, due 1937, the 
latter carrying warrants for the pur- 
chase vf common stock. The extra 
amount of $1,500,000 from the proceeds 
of this financing, not needed for the re- 
tirement of the notes, will be used to 
provide additional working capital. This 
is the first piece of steamship financing 
oe the passage of the Jones-White 

ill. 

The new issue of secured notes has 
been marketed by a banking group head- 
ed by Harris, Forbes & Co. and includ- 
ing Kidder, Peabody & Co., Brown 
Brothers & Co. and Otis & Co. The 
debentures have been purchased by 


Brown Brothers & Co. and Otis & Co. 
It is planned to market the bonds and 
debentures simultaneously. 

_ The Munson Steamship Line, which 
forms the principal transportation link 
between the United States and Brazil, 
Argentina and Uruguay, and is Ameri- 
can owned, has entered into a ten-year 
contract with the Postmaster General for 
the carrying of mail between New York 
and the principal ports of the East Coast 
of South America. It is estimated that 
this contract, which is the first author- 
ized by the Jones-White bill, will add 
about $750,000 annually to the net earn- 
ings of the line. 


North American Mining and Smelting 


Formation of a new investment trust 
in the mining and smelting field, the 
North American Mining and Smeltin; 
Corporation, controlled by the Pecoe mm 
Metals Corporation of New York was 
announced recently, coincident with the 
offering of 500,000 shares of no par val- 
ue capital stock at $3 a share. The cor- 
poration will have a capitalization of 
7,500,000 shares of no par value stock 
and $975,000 of debentures. Andrew 
Stevenson, founder and first president of 
the Bank of Alaska, will be president of 
the trust and « director. The directorate 
will include Frank C. Jordan, Secretary 
of State of California; Walter Gordon 
Clark, Hugo C. Lambach, Louis Cruick- 
shank, Glenville A. Collins, N. E. McCall 
and E. Marshall Young. 


Patent Insurance Company 


_ Patents are to be protected for the 
first time by insurance under the plans 


of the Patent Insurance Company of 
Hartford, which has received a certifi- 
cate of incorporation from the State of 


Connecticut. Manufacturers, vendors 
and patent owners may protect them- 
selves against claims for infringement 
and be indemnified for damages, losses 
and expenses arising from patent liti- 
gation, through regular policies of in- 
surance. 

The new corporation is the first com- 
pany of its kind in the United States. 
It will operate under the supervision of 
the State Insurance Department, pur- 
suant to a special charter granted by 
the last Connecticut General Assembly 
to Charles A. Goodwin, Arthur 
Countryman and George H. Day as com- 
missioners. The incorporators are Wil- 
liam S. Scheide, Judge George H. Day, 
W. Arthur Countryman, Charles F. Wil- 
liams and Lester B. Scheide. 

More than 750,000 patents are in force 
in the United States alone, according to 
William C. Scheide, who heads the new 
corporation, and this number is con- 
stantly being augmented by the grant 
of about 4,000 new issues a month from 
the Patent Office in Washington. It was 
a common fallacy that a patent afforded 
the owner protection per se against in- 
fringement, Mr. Scheide said, as a patent 
actually was only a franchise granted by 
the Government, under which the pat- 
entee_ is given the exclusive right to an 


_invention for a term of seventeen years. 


The formalities of incorporation were 
carried out with capital funds of $400,000 
paid in upon private subscriptions, this 
sum being the minimum required by the 
charter, but it is expected that before 
the company begins business it will have 
funds of $2,500,000 divided into capital 
of $1,000,000 and surplus of $1,500,000. 
The charter provides for increases of 
capital up to $2,000,000. The present 
organization is temporary beth as to of- 
ficers and directors. The permanent di- 
rectorate of fifteen members and the 
official staff will be announced shortly. 


Rainbow Luminous Products 


A new operating subsidiary has been 
formed by the Rainbow Companies and 
three new plants located in Louisville, 
Ky.; Denver, Col., and Dallas, Texas, 
are being established for immediate 
operation, it was announced today by 
George L. Johnson, chairman of in- 
bow Luminous Products, Inc., national 
producers and distributers of Rainbow 
Luminous tube lighting for electric and 
outdoor advertising. 

The new subsidiary, located in Louis- 
ville, Ky., will handle production and 
distribution for the immediate southern 
territory in which demand for Rainbow 
products has increased over 500 per cent 
within the past six months. e new 
plants in Denver and in Dallas will be 
confined entirely to handling orders from 
their immediate territories. With the ad- 
dition of these three producing units to 








14 


THE ANNALIST 


Friday, January 4, 1929 





the system of the Rainbow Companies, 
eleven complete producing plants will be 
in operation. 

Several new basic patents awarded the 
companies, and covering exclusive pro- 
cesses of manufacture, have consider- 
ably broadened the sales field for Rain- 
bow products, giving a complete range 
of soft-toned artistic colors which have 
been specified by more than a sczre of 
large national advertisers for their ex- 
clusive use, including the Coca Cola Co., 
General Motors Corp., Walgreen Drugs, 
Goodyear Tire & Rubber Co., Continen- 
tal Baking Co., Frig:daire, Willys-Over- 
iand Corp., Hupmobile, William Fox 
Theatres, Publix Theatres and a number 
of others. 

Signode Steel Strapping Company 

Offerings of 40,000 units of preference 
and common stock of the recently formed 
Signode Steel Strapping Company of 
Chicago have been made by a banking 
group consisting of Bertles, Rawls & 
Donaldson, Inc., Mitchel, Hutchins & Co. 
and Eastman, Dillon & Co. Each unit 
will consist of one share of 2.50 cumu- 
lative preference stock, one- half share 
of common stock and a detachable war- 
rant entitling the holder to purchase an 
additional half share of common et $30 
a share. Each unit is priced at 41.75. 
The company is a reorganization of the 
Consolidated Steel Strapping Company. 
It has an authorized capitalization of 
100,000 shares of preference and 250,000 
shares of common stock, of which 40,000 
shares and 125,000 shares, respectively, 
will be outstanding. 


Union and Planters Bank and Trust Co. 
The directors of the Union and Planters 


Bank and Trust Company and of the 
Manhattan Savings Bank and Trust 
Company have approved ‘plans for joint 


management and enlarged recapitaliza- 
tion. 

The Union and Planters Bank and 
Trust Company will have a paid up capi 
Manhattan 


tal of $3,750,000 and the 
Savings Bank and Trust Company a 
paid up capital of $2,450,000, making 


the total capital of the two banks $11, 
200,000. 

Frank Hayden, president of the Union 
and Planters Bank, is to be president of 
poth institutions, and Hirsch Morris, 
president of the Manhattan Sav.ngs 
Bank, will become chairman of the board 
of that institution. William White will 
continue as vice president of the Man- 
hattan Savings Bank and will become 
vice president of the Union and Plant 
ers Bank. No other changes in manage 
ment are contemplated. 

The plans will be submitted for rati- 
fication to the annual stockholders’ meet- 
ings of the two banks in the early part 
of next month. 


Bancitaly Corporation 


Two Giannini institutions have issued 
reports recently, the initial statement 
of the Trans-America Corporation show- 
ing resources in excess of $1,000,000,000, 
and the Bancitaly Corporation reporting 
profits of $73,000,000 from Jan. 20 to Dec. 
31, 1928, $38,000,000 of this sum. having 
been earned since the last published state- 
ment as of July 19. 

The first statement of the Trans-Amer- 
ica Corporation shows total resources of 
$1,093,499,250, capital stock amounting to 
$218, 689,850, and surplus of $874,759,400. 
The total security holdings of Trans- 
America aggregate $1,091,507,537, and 
the balance of the assets are entirely cash 
in banks. 

The principal holdings of Trans-Amer- 
ica include stock in the Bancitaly Corpo- 
ration, Bank of Italy, Bankitaly Agricul- 


tural Credit Corporation, Bankitaly 
Mortgage Company, California Joint 
Stock Land Bank and Pacific National 


Fire Insurance Company. 

Steps have been taken to liquidate the 
Bancitaly Corporation and to continue 
Its assets with those of the National 
Bankitaly Company in the formation of 
the new $400,000,000 Bankitaly Company 
of America. In consequence, the Trans- 
America Corporation will receive stock 
in the new organization for its holdings 
in the Bancitaly Corporation. 

A. P. Giannini, president of the Trans- 
America Corporation, has announced that 
its board of directors has been consti- 
tuted as follows: A. P. Giannini, James 
A. Bacigalupi, J. Mount, P. C. Hale, 
A. Pedrini, N. Giannini, A. EF. Sbar- 
boro, W. E. Blauer, Dr. A. H. Giannini, 
Edward C. Delafield, L. V. Belden, 
Rovensky, Leon Bocqueraz, E. J. Nolan, 


C. N. Hawkins, W. H. ~ 1% G. A. 

Webster, W. F. Morrish and C. E. Bell. 
L. N. Giannini and W. H. Snyder are 
executive vice presidents and A. H. Gib- 
son is treasurer. 

The profits of the Bancitaly Corpora- 
tion’ are in excess of $73,000,000 for the 
period frem Jan. 20 to the end of the 
year, and more than $38,000,000 has been 
earned since publication of the last state- 
ment, on July 19. This compares with 
earnings of over $35,000,000 from Jan. 20 
to July 19, after reserves of $13,000,000 
and the liquidating of $32,000,000 in bills 
payable. 

On the basis of the figures for the 
year, the corporation has earned more 
than five times its dividend requirements 
and has placed $59,000,000 in its surplus 


account. Dividends, including the extra 
44-cent dividend in the final quarter, 
amounted to $14,000,000. 

McGraw-Hill 


For the purpose of retiring its pre- 
ferred stock and to obtain public distri- 
bution of its common stock, which now is 
held entirely by officers and employes, 
the McGraw-Hill Publishing Company, 
Inc., publisher of business pericdicals, 
has sold a block of its: stock to Goldman, 
Sachs & Co., bankers, who will make an 
early offering of about 69,000 shares. 
There will be no change in man: agement. 

The cerporation has been a pioneer in 
the development of engineering, indus- 
trial and business publications and now 
punblishes twenty-four magazines and 
trade papers directly concerned with 
basic industrial and engineering fields. 
Chis group has been built up by the crea- 
tion and acquisition of papers, the latest 
being the business ef the A. W. Shaw 
Company of Chicago. In the group are 
the Maeazine of Business. Electrical 
World. Harvard Business Review, En- 
gineering News Record, Factory and In- 
dustrial Management, American Ma- 
chinist, Textile World, Svstem, Engineer- 
ing and Mining Jeurnal, Chemical and 
Metallurgical Engineering. Coal Age, 
Electrical Merchandising, Radio Retail- 
ing, Food Industries. Electrical Railway 
Journal, Power, Bus Transportation. Con- 


struction Methods and Industrial En- 

gineering. 

BOND REDEMPTIONS 
Detailed feneatben on any bond 


redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


OND vedeugtlons announced for 
December formed the smallest total 
for any month of the year, amount- 

ing to $61.932,350, compared with $69,- 
465,400 in the previous month and with 
$127,456,969 in December, 1927. 

The make-up of the redemptions for 
December, compared with the corre- 
sponding month in 1927, follows: 


December, December, 
1998. 1997 
Industrial $33.084,000 729,800 
Foreign 18.189 350 7.059.025 
Public utility . . 6,940 000 58,557.390 
State and municipal. 124.900 182.744 
Railroad F6 000 R89 
Miscellaneous 3,537,000 4,076,800 
Total $61,932,350 $127,456,969 


Monthly totals for the iast two years 
follow: 


1928. 1927 
January . .§292.534.235 $100,459.860 
February ........... 88,260,247 66,328,000 
March 270,711.90 78,755,000 
April 240,078. 806 235.975, 660 
May 255,002,200 139,828,278 
June . _ 91,283,250 119,433,415 
July 299,860, 181,989,488 
August 110,924,500 83.032, 
September 103,064,900 186,495, 109 
Oc‘ ober 111,247,000 111,098,308 
November 68,465,400 95,646,992 
December 61,932,350 127,456,969 


Total $1,993,364, 782 $1,526,499,679 


Classified, the redemptions in the last 
two years were as follows: 


1925 1927. 
Public utility ,$698,962,000 $710,483,547 
DEEREEEE scccoccese 535, $i. 78 419,334, 264 
Foreign 44,656,008 
Railroad 2074. ‘Oar 128,143,415 
State and municipal aT 414,650 585,645 
Miscellaneous 137,079,525 103,296,800 


The total of bonds redeemed prior to 
maturity during the year reached $1,993,- 
364,782, compared with $1,526,499,679 in 
1927. This gain was made despite the 
fact that new offerings of Londs during 
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1928 fell more than $200,000,000 below 
the level for 1927, which indicates that 
to a certain extent redemptions were 
made out of surplus funds. 

More industrial, foreign and railroad 
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, Gold Bonds, du J 1, 193 
meee Corporation, 15-yr. 6% § F De tt Page 38 | 
jold Debentures, due Dec. 15, 1940. Pennsvivania Glass Sand Corporation, The, 
Dec. 23, Page 39 Ist Mige. 6% S Bond | 
Chinese Republic, 6% Gold Bonds, of 1925 7 Dec. 29, Page 29 
Jan. 2, Page 44 a Electric Company, The, Ist 
ien ar tefunding Mtge. Gold Bonds, | 
hy Carlsbad, 30 ye. 8% &. Bnet se Foasrod jue a6 Dec. 27, Page 39 | 
as ec 3, age 3 . ° ” «@ | 
Repeated Dec. 31 Quebec Poe SS oe Sevtes sesstine | 
City of Leipzig, Germany, 7% 8S. F. Gold Jan, 2, Page 44 | 
Bor Dec. 28, Page 39 Repub'‘ic of Cuba, r. 8S. F. 5%% Gola 
aes Dec Sage 39 
Consolidated Water Power & Paper Com- Bonds e . 27, Page ving 
pany, Ist } a Gold Bonds, Series Kheinelbe Union, Fe 5S. F. Mtge 
‘A,’ 644%, due 1947. Dec. 31, Page 39 Gold Bona Dec. 31, Page 37 
. } 
Directors Building Corporation, ist Mtge — t ee Selitomie, Th ny | 
6% Gold Bonds, due Aug. 1, 1943. ~ alley” ve - oh See oF 
Dec. 27, Page 39 weniee “A” Conve e. Dec. 37, Page 39 
. = ° ’ Repeated Jan : 
, . | 
Federal Water Service Corporation, Con- Smith, Howard Fape r Mills, Limited, (In- 
vertible Gola Debentures, due corporated Refunding Mtge 
July 1, 19% Dec. 27, Page 39 20-yr. S. F Bonds 
er 27 age 39 
Georgia- Carolina Electric Comeane, Ist 4 . I 27, Page . 
tre. 6 Gold Notes, due June 1, 1929 State Loan of the Kingdom of Hungary, 
Dec. 28, Page 39 1924, 7% 8. I ee nds 
Jec. 28, Page 39 | 
Greek _ Gove rament, 40-yr”” 6% Secured 8S - ; tes 
God Bon Dec. 21, Pegs 36 | Srgtieh, Ameiene Rnvestment, Cerpere- 
Semen, Mi:Ibourn & Company, Limited, . Jan. 1, Page 53 
+ Ss - Convertible Debentures, due . : . . » 
Sept. 1, 1942 Dee. $2, Page 37 | “getinsboute . Miocizic S  Mematactering 
Kingdom of Belgium, 30-yr. S. F. 6% 1946 ' Dec. 29, Page 39 
Gold Bonds, due Jan. 1, 1955. Repeated Dec. 31 
Kingd f Belgi F spas _~ oe ~ ee and ee Seaation 
nzdom © elgium, 20-yr. " Z ‘ompany, is P=4 and Collatera rust 
Gold Ronds, due Feb. 1, 1941 50-yr. 5% Gol a Bonds, due Feb. 1, 1963 
Dec. 31, Page 37 Dec. 31, Page 37 
Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 
Che New York Gime 
TIMES SQUARE, NEW YORK CITY 
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Fort Collins, Col., various of improvement 
bonds, called for payment on Jan. 13. 1929, 
at office of City Treasurer. 

Power Co., 


Great Consolidated Electric 
Ltd. (Japan), $250,000 of first 7s, series 


A, due ug. 1, 1944, called for p yment 
at Dillon ead & Co., New York, or J. 
H Schroeder & Co., London, England. 


en. 
Lowest and highest numbers: D 74 and 
887; M 7 and 14286. 


Greek Government ,500 of sec. 6s, due 
Feb. 1, 1968, called for payment at par, on 
Feb. 1, 1929, at Speyer & Co., New York. 
Lowest and highest numbers: D 118 and 
2471; M 956 and 13719. 


Harlem, Mont., bond 1 of refunding bonds. 
due April 1, 1929, called for payment on 
Jan. 1, 1929, at First National bank, Har- 
lem, ‘ont. 

Interstate Storage Warehouse Co. (George 
Williams ywry entire issue of first 
real estate 6s, due Sept. 1, 1934, called for 
foe at 1 , on March 1, 1929, at 
ntegrity Trust Co., Philadelphia, Pa. 

Keystone Watch Case Corp., entire issue of 

referred called for redemeption, Feb. 1, 
929, at $51.25 per share plus an amount 
equal to dividends at the rate of $3.50 - 
share per annum, ui Drexel & Co., Phila- 
delphia. 

Kimball, Neb., bonds 22 and 23 of refunding 
5%s, due July 1, 1937, called for payment 
on Jan. 1, 1929, at office of the City Treas- 


Kirschbaum (A. B.) Co.. entire issue of 
preferred called for redemption at $100 
and accrued dividends, on Jan. 2, 1929. 

Klamath Falls, Ore., various of bonds called 
for payment on Jan. 1, 1929, at Navional 
Park Bank, New York. 


Larchmont Bank Building (Directors Build- 
ing Corporation), entire issue of first 6s, 
due Aug. 1, 1943, called for payment at 
105, on Feb. 1, 1929, at the Seaboard Na- 
tional Bank, New York. 

McPherson, Kan., various of 4% per cent 
improvement bonds, due 1939, called for 
payment on Jan. 1, 1929. 

Mid-Continent Petroleum Corp., entire is- 
sue of 7 per cent preferred stock. called 
for peteauanee at 120 and accrued divi- 
dends, on March 929. 

Mortgage Security Corporation of America 
(Norfolk, Va.), various of real estate 6 per 
cent notes, called for payment at par plus 
a premium of &% per cent for each vear, or 
fraction thereof of the unexpired term, on 

an. 1. 1929, at Union Trus. Co. of Mary- 
land, Baltimore. 

Moscow, Idaho, $3,000 of 5% per cent re- 
funding bonds, due 1930, cali tor pay- 
ment on Jan. 1, 1929, at office of the Ci y 
Treasurer. Serial numbers: $1,000 denomi- 
nation, 17-19 inclusive. 

National Tile Co., entire issue of debenture 
6%s, due Feb. 1, 1937, called for payment 
at 103, on Feb. 1, 1929, at the Union Trust 
Co., Cleveland. 

Niobrara County, Wyo., various 5% Ree 
cent court house bonds, due 1939, called 
for payment on Feb. 1, 1929, at Kountze 
Brothers, New York. Numbers 1-60 in- 
clusive. 

Pan American Petroleum & op gy Co., 
§ ,500 of 10-year convertible 6s, due Nov. 
1, 1934, called for payment at 103, on Feb. 
1. 1929. at Chase National Bank. New 
York. Serial numbers: Lowest and highest, 
D7 and 794; Mll and 11391. 

Parker Pen Co., entire issue preferred 
called for redemption at $105 and ac- 


crued dividends, on Feb. 1, 1929, at Janes- 
ville, Wis. 

Payette, Idaho, various of refunding 5s, 
due ba? 1, 1934, called for payment on 
Jan. 1, 1929, at Payette State Bank, Pay- 
ette, Idaho. Numbers 11-16 inclusive. 

Pfister & Vogel Leather Co., various of 
convertible debenture 7s, due Noy. 1, 1930, 
called for payment at 101, on Nov. 1, 1928, 
at First isconsin Trust Co., Milwaukee, 
have not been peenented. Serial numbers: 
Lowest and highest, C232 and 1789; D63 
and 1199; M399 and 4203. 

Phillips County, Col., various of schooi dis- 
trict bonds, dated July 1, 1916, called for 
tr seme on Jan. 1, 1929, at Kountze 

rothers, New York. 

Pillsbury Flour Mills, Inc., entire issue of 

per cent cumulative convertible pre- 
ferred stock, called for redemption at 110 
and accrued dividends, on Feb. 28, 1929, 
at Seaboard National Bank, New York. 

Port Angeles, Wash., bond 17 of District 93, 
local improvement bonds, called for pay- 
ment on Dec. 8, 1928, at office of the City 
Treasurer. 

re Wash., various of local improve- 
ment bonds, called for payment on Dec 
1, 1926, by the City Treasurer. 

Richfield Oil Co , of California, entire issue 
of first ateral trust series A con- 
vertible 6s, due Sept. 15, 1941, called for 
ayment at 102%, on Feb. 15, 1929, at 

ank of America of California, Los An- 
geles. 

Russ Manufacturing Co., $10,600 of secured 
6% per cent no‘es due semi-annually July 
1, 1929, Jan. 1, 1933, called for payment at 
102, on Jan. 1, 1929, at Cleveland Trust 
Co., Cleveland. Lowest and highest num- 
bers: C2 and 29; M155 and 278. 


Sharon Steel Hoop Ce., entire issue of pre- 
ferred stock, called for redemption, on 
April 1, 1929 


Seattle, Wash., various of local improvement 
bonds, called for payment between Dec. 
12 and Dec. 30, 1928, at office of the City 
Treasurer 


Sheridan, Wye., various of paving district 
bonds, called for payment on Jan. 1, 1929, 
at office of the City Treasurer. 


Tacoma, Wash., various of local improve- 
ment bonds. called for payment between 
Dec. 5 and Dec. 10 inclusive. 

Wanamaker (John), Philadelphia, entire is- 
sue of first 6s, due Oct. 1, 1932, called for 
ayment at par, on April 1, 1929, at Real 
nate, Land Title & Trust Co., Philadel- 
phia. 

Washington County, Ore., $1,500 of schcol 
district bonds, called for payment on Jan. 
1, 1929, by the County Treasurer. 

Wellington, Grey and Bruce Ry Co., £5,800 
of first 7s, called for payment at par, on 
Jan. 1, 1929, at Canadian National Rail- 
way Co., Montreal and London, England. 

Lowest and highest numbers: £100 denomi- 
nations, 63 and 5281. 

Wenatchee, Wash., various of local im~ 
rovement bonds, called for payment on 
an. 1, 1929, at office of the City Treas- 
urer. 

Wheatland, Wyo., various of 6 per cent 
elective bonds, dated 1910, called for pay- 
ment on Jan. 1, 1929, at office of the 
Town Treasurer. Number of bonds called: 
6-10, 16-20, all inclusive. 

Yavapai County, Ariz.. various of school 
district bonds, due 1938, called for pay- 
ment on Jan. 1, 1929, at the Valley Bank, 
Prescott, Ariz. 


News of Canadian Securities 


HE year 1928 was the 
most active year in 
the history of the 
Montreal Stock Ex- 
change, according to 
Greenshields & Co. of 
Montreal in their 
weekly letter. Trans- 
actions for the year 
approximated 18,500,000 shares, the let- 
ter states, this total comparing with 
slightly less than 10,000,000 shares in 
1927, a year which had established a new 
high record in volume of business. The 
market toward the end of the year de- 
veloped the greatest activity in h‘story, 
with prices on a general upward trend. 

“More irregular and less extensive, as 
measured by averages, than in 1927, the 
price movement of the year continued 
in the main the broad upward sweep of 
prices that started back in 1922. Fluc- 
tuations in individual stocks to the ac- 
companiment of very heavy trading, 
notably in International Nickel, were 
unusuaily spectacular. 

“A year ago the Stock Exchange was 
facing the prospect of a restricted supply 
of credit. More than a quarter of the 
new year elapsed, however, before the 
threat of a scarcity of money became a 
reality. From May on to the end of the 
year the Canadian banks had in effect 
a wd which in general operated not 
only to the stopping of new:loans on 
security collateral but to a material re- 
duction in the volume of outstanding 
loans. In the face of that unfavorable 
situation, which under ordinary condi- 
tions would have resulted in forced liqui- 
dation and a downward trend in prices, 
the market toward the end of the year 
developed the greatest activity in its his- 
tory, with prices at new high levels. 

“Two principal explanations may be 
suggested for the development of a mar- 
ket situation that otherwise would offer 
grounds for considerable perplexity. One 
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is the very heavy volume of buying from 
investors in the United Kingdcm. Lcn- 
don, which had been only spasmodically 
in our market since the pre-war days, 
turned a heavy buyer of Canadian stocks 
in the last six months of the year, and 
this buying, reducing the floating supply 
of stocks and bringing new supplies of 
money into the market, became an out- 
standing factor in offsetting restricted 
supplies of credit from Canadian sources. 
The other explanation of an active and 
buoyant market in the face of a locally 
unfavorable credit situation lies in the 
fact that the major operation of the 
year, an operation which resulted in the 
piling up of enormous profits for Cana- 
dian investors, was financed largely 
through the medium of New York. This, 
of course, has reference to the extraor- 
dinary market that developed to Inter- 
national Nickel, which had been heavily 
accumulated in New York for Canadian 
account in 1927. 


“It will be some weeks before any 
worthwhile opinion can be formed as to 
the probable course of our market in 
1929. It is reasonably certain, however, 
that the current period of business ac- 
tivity, which is making increasingly 
large demands on the credit resources of 
the Canadian banks, is not likely to 
permit of any radical change in credit 
conditions as they affect our security 
markets. In other words, there is noth- 
ing to indicate that the banks’ policy of 
carefully restricting loans on security 
collateral is going to undergo any im- 
portant modification for some time to 
come. Whether the situation will be 
eased for the market by a continuance 
of heavy investment buying from the 
United Kingdom is one of the most im- 
portant possibilities. We believe that 
the indications in that direction are 
favorable. Whether further relief can 
be looked for through the medium of the 
New York market is more problematical. 

“The term ‘selective’ as applied to the 
buying of securities has been so indis- 
criminately used in the recent past that 
we hesitate to employ it in respect to the 
market outlook for 1929. It seems to 
us, however, that, because of the ab- 
normal conditions existing in the credit 
situation, there was never a time when 
selective buying will be more essential 
than in the coming year. After the pro- 
longed advance in average prices that 
has continued over a period of years it 
is only common sense for investors to 
face the possibility of average prices a 
year hence being lower than they are to- 
day. At the same time, in a period of 
intense business activity in a country of 
such immense undeveloped resources as 
Canada, new investment situations of 
outstanding merit are constantly being 
created and old situations undergoing 
change. Estimates of values formed on 
past experience have frequently to be 
revised. In these circumstances it may 
be assumed that, whatever the course of 
average prices may be during the coming 
year, the market is not going to be lack- 





ing in abundant opportunities for profit 
able investment.” 


British Columbia Mineral Production 

With an estimated total production of 
5,700,000 tons of ores, British Columbia 
mines exceeded their previous record by 
almost 1,000,000 tons, according to the 
preliminary report of W. A. McKenzie, 
the Minister of Mines. 

Lower metal prices prevented the 
Province from topping its previous peak 
in preduction value. however. The 1926 
record of nearly $67.000,000 still stands. 
The output for 1928, with prevailing 
world-market prices, is valued at $64,- 
685,691, an increase of nearly $4,000,000 
over the 1927 figures. 

Higher output was reported in 1928 
in every item for metals, including gold, 
silver, copper, lead, zinc and coal. The 
production of miscellaneous metals was 
nearly double that of 1927. 

Despite lower prices, no British C2lum- 
bia mine curtailed production, and im- 
proved technique and lowered ccsts of 
production have done much to offset the 
cut in prices. 

The dividends from the mineral indus- 
try are expected to break the record. 
The Minister’s table places dividends for 
1928 at $11,500,000, as compared with 
the previous high mark of $10,800 838 
for 1927. Dividends for 1928, on a gross 
production of about $65,000,000, werk 
out at 17.7 per cent, which is termed 
“highly satisfactory.” 


Consolidated Water Power and Paper Co 


The Consolidated Water Power and 
Paper Company has sold its Port 
Arthur (Canada) properties to combined 
Canadian interests, the two principal 
companies of which are the Abitib' Power 
and Paper Company and the Canadian 
Power and Paper Company. 

The sale turns over, among other 
things, the main mill at Port Arthur, 
which produces 225 tons of newsprint 
paper daily. The consideration involved 
in the transaction was not made public. 

With the sale of the properties goes 
all rights of the Crown grant to cut tim- 
ber on government land. . 


International Paper Company 
Recent high records of output of the 
New England Power Ass*ciation and of 
the Canadian Hydro-Electric Corporation. 
Ltd., a subsidiary of the International 
Paper Company, reflect both ecntinucus 
growth of these companies and expand- 
ing industrial activities in their respec- 
tive territories, in which they are the 

largest producers of electric energy. 
he production of the New England 
Power Association in the first eleven 
months of 1928 was more than 1,256,- 
000,000 kilowatt-hours, against 1,015,- 
000,000 kilowatt-hours for the corre- 
sponding period of 1927, a gain of 24 
per cent. About 52 per cent of the asso- 
ciation’s output so far this year has been 
from its hydroelectric plants. The en- 


tire output of the association in 1910 was 
equal to only about seven days’ produc- 
tion of the present system. 

Less than two years ago the first plant 
of the Gatineau Power Company, a sub- 
sidiary of the Canadian Hydro-Electric 
Corporation, came into operation, while 
the stations of the corporation today 
have a capacity of 642,600 horsepower 
installed and in process of installation. 
In the two years three large hydroelec- 
tric plants and a storage dam have been 
built on the Gatineau River, power sta- 
tions on the Ottawa River and its tribu- 
taries have been acquired, high-tension 
lines in the area between Ottawa and 
Montreal have been purchased, and the 
whole has been welded into a single co- 
ord‘nated power system. In addition, a 
hydroelectric plant has been built at 
Grand Falls, New Brunswick. 

Quebec Telephone and Power Corp. 

Offering of 44,000 shares of Class A 
and 4,400 shares of Class B stock of the 
Quebec Telephone and Power Corpora- 
tion, one of the largest independent tele- 
phone systems in Canada, has been made 
by H. B. Robinson & Co., Ltd., of Mon- 
treal. The offering has been made in 
units of ten shares of Class A and one 


share of Class B, both of no par value, 
priced at $330 a unit. The bankers state 
that it is the intention of the directors 


to pay quarterly dividends of 40 cents a 
share on the Class A stock beginning on 
April 1, 1929; 45 cents beginning on 
April 1, 1930, and 50 cents beginning on 
April 1, 1931. The company has no 
funded debt. 

Canadian National Railways 

Increases in gross and net earnings for 
the eleven months ended Nov. 30, 1928, 
are shown in the official financial state- 
ment of the Canadian National Railways 
which has been issued. The gross earn- 
ings for the eleven months of the current 
year amounted to $253,030,877, and in 
the corresponding eleven months of 1927 
the gross earnings totaled $226,938,408.95, 
an increase for the eleven months of 
1928 of $26,092,468.05, equivalent to 11.50 
per cent. 

Working expenses for e’even months 
of 1928 amounted to $199.481,585.72, 
which compares with $185,478,701.71 for 
the corresponding eleven months of 1927, 
an increase of $14,002,884.01, equivalent 
to 7.55 per cent. 

As a result the net earnings for tl 
National System for the first cleven 
months of 1928 have reached the total of 
$53,549,291.28, and this sum compares 
with net earnings of $41,459,707.24 ob- 
tained during the similar eleven months 
period of 1927. indicating an increase in 
net earnings for the eleven months of 
1928 of $12,089,584.04, equivalent to 29,16 
per cent. 

These results show an operating ratio 
for eleven months of the present year 
of 78.84 per cent, while in the similar 
eleven months period last year the op- 
erating ratio was 81.73 per cent. 
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News of Foreign Securities 


————— RMANY—The Boerse 
opened the last day of 
the surprisingly 
firm, trad 
ing was not very ex- 
4 number of 





year 
although 


tensive 





stocks, led by electro 
values, department 
t stores and other spe- 
ciaities, managed to gain three to five 


points in the first hour on account of ex 
tensive purchases by various banks. 
Early in the afternoon the situation 
changed and the original gains were lost 
in an unexpected drop. Prices generaliy 
fell three to four points. A rumor of M. 
Poincaré’s resignation, received late in 
the afternoon, caused speculators to un- 
load, and a rumor that the delay in the 
publication of the report of the Agent 
General for Reparations, Parker Gilbert, 


was due to political controversies, also 
had a depressing effect. 

The lowest quotations were noted at 
the closing hours. Call money was of- 
fered at 8 to 10 per cent. 

The Frankfurter Zeitung’s index of 


Berlin Stock Exchange prices as of Dec. 
21 stands at 136.29, comparing with 
136.63 in the middle of the month and 
with 144.64 in the first week of the year. 
On its reopening after the Christmas 
holidays the Stock Exchange was dull 
and weak, but it speedily recovered, 
Mannesman Tubes in particular scoring 
a large advance as a result of buying 
ascribed to leading banks. 

Other steel stocks also recovered and 
the market ended the week very firm, 
with big advances in potash and elec- 
trical stocks 

The following closing quotations in 
reichsmarks were recorded on the Berlin 
Exchange Dec. 31: 

Per Cent 
of Par 
Allg Deutsche Credit (ADCA) (10)... 141 
Berlin Handels Ges (12) .. 20 
Commerz und Privat-Bank (11) 199 


Darmstaedter & Nationalbank (12) 293 
Dresdner Bank (10) 173 
Deutsche Bank (10) ' 173 
Disconto Ges (10) 167 
Reichsbank (12) 338 
Allg Elektr Ges (AEG) (8) 195 
Gelsenkirchen Bergwerk (8) 126 
Daimler 76 
Gesfuerel (10) 271 
Ham-Amer Line (HAPAG) (8) 141 
Hamburg Electric Co (10) 157 
Heyden Chemical (5) 24 
Harpener Bergbau (6) 138 
I G Farben Indus (12) 269 
Karstadt (12) 238 
Mannesmann Tubes (8) 132 
North German Llovd (8) 137 
Phoenix Bergbau (6%) 91 
Rhein Westf Elektr (RWE) (9) 257 
Siemens & Haliske (12) 428 
Leonhard Tietz (10) 299 
Ver Glanztoff (18) 544 
Ver Stahlwerke (U S St Wks) (6) 93 


Business Conditions Mixed 

The German steel market is dull at 
the year-end. Consumers are disinclined 
to buy, owing to uncertainty whether 
prices will be put up as a result of 
Minister Severing’s arbitral decision for 
higher wages and shorter hours in the 
Ruhr steel branch. The greatest activity 
of late has been in semi-finished prod- 
ucts, of which consumption was large 
during the November lock-out. 

Coal production during the first eleven 
months of the year was 139,056,955 tons, 


as against 140,359,295 in the same 
months of 1927 

Cotton spinners and weavers are at- 
tacking’ violently the Franco-German 


commercial agreement of 1927, as a re- 
sult of which the import into Cermany 
of French, Czchoslovakian, Belgian and 


other cotton goods has increased. The 
spinners declare that wages in those 
countries are 30 to 50 per cent lower 


than in Germany, and assert that it is 
possible to compete with them, even in 
the home market, on!y by selling with- 
out a profit. 

Woolen industries, which began the 
year better than cotton, are now very 
dull, and in the linen branch only 33 per 
cent of the trades union members are 
fully employed. 

Among the interesting reports of in- 
dustrial companies published last week 
was that of Siemens & Halske, 
which showed net profits of 18,450,000 
marks in the business year 1927-28, 
against 18,8F0,C00 in the preceding year. 
The dividend declared is 14 per cent, 
against 12 


Societe 





the week ended Dec. 29, 


Last week 
Prev.ous week 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
1928, and for the year 1928 to date, 
comparative f.gures for the same week in 1927, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Yeur to Date Same Week 1927. 
British 5s 10254@102% 102%@102% 1033%@100% 101%4@101% 
British con. 2%s. 56%4@ 56%  56%@561-16 5634@ 55 5554@ 54% 
British 414s 98% 9814@ 98%  99%4@ 96%  996%4@ 96) 
French rentes (in 
Paris) wee .67.00@66.50 66.75@65.70 75.05@62.75 61.70@60.60 
French W. L. (in 
Paris) 94.85@94.70 94.90@93.25 94.90@93.25 82.15@80.50 


together with 


N. ¥. Stock Exchange. N. Y¥. Curb. 
$9,408,500 $1,737,000 
13,442,000 2,412,000 
13,326,000 3,252,000 

816,256,500 241,099,000 
878,147,000 247,772,000 
High. Low. 
105.34 105.22 








The Siemens-Schuckert 
profit of 16,569,000, against 
Its dividend has been raised 
10 per cent. 


reports net 
14,780,200. 
from 9 to 


Increase in Bank Deposits 

The seven principal banks in 
reporting last week, show in their bal- 
ance sheets aggregate increase of de- 
posits during November of 315,000,000 
ma.iks, as against an increase of 300,- 
000,000 in October. The percentage of 
liquid assets to liabilities rose during the 
month from 57.2 to £8.1. 

In the first eleven months of the year 
deposits in the commercial banks in- 
creased by 1,786,000,000. A large part of 
that increase, however, was due to re- 
ceipt of foreign funds. Bankers estimate 
that only 30 per cent of the increment 
of deposits is made up of new national 
savings. 


3erlin, 


Geneva 
Closing quotations on the Exchange 


on Dec. 28 were as follows: 
Francs. 
Union Financiere de Geneva ; 800 
Societe de Banque Suisse 858 
Credit Suisse 990 
American European Sec urities, com 361 
Do pf .530 bid; 534 asked 
Lima Light, P & T, pf..585 bid; 595 asked 
Hispano Americana de Electricidad. ..2,990 


Nestle & Anglo-Swiss Cond. Milk Co 933 
Kreuger et Toll . 
Cie Suedoise de Allumettes ‘‘B”’ ‘ 610 
BOND. 

Bid. Asked. 
'27..5,170 5,180 


Merid. d’Elect 7s, 


Italy 


The following are important Italian 


shares on Dec. 31 quoted in dollars on 
basis of prices on Milan Stock Ex- 
change: 
BANKS. 
Bid. Asked. 

Bank d'Italia ‘ , .. 146% 147% 
Banco Commerciale Italiana. 764, 76% 
Banca d America d'Italia and 

Ameritalia ooo SK OUT 
Credito Italiano 434 434% 

PUBLIC UTILITIES 
Adriatic Electric mena ae 14% 
Adamello esee eve 14 14% 
Italgas , ‘ ... 15% 16 
Italian Edison 4412 44% 
Lombard Electric .. intact ee 55 
Seso Electric pens 7 7, 
SY CEE os ncauccccceeecseadgaee 9K, 9%, 
Terni Electric . 22% 23 
Unes pi 6% 6% 
INDUSTRIALS 

Cosulich _— 8% 9% 
Fiat Motor er 31% aig 
Isotta Fraschini ‘ — 
Montecatini .... 14% 15% 
Navizazione Generale Italiana.. 29 3) 
Perelli Rubber ? . 47 48 


Paris 

The year of 1928 closed on Dec. 28 for 
the Paris Bourse on a note of uncertain- 
ty, but with a basic firmness. Very little 
business was transacted after the first 
two hours, during which a selling move- 
ment affected bank and some industrial 
stocks. 

The last few hours passed with the 
markets dull but exh‘biting signs of 
resistance. 

The liquidation was accomplished 
easily, and in view of the unsettling 
political rumors the markets were 
steady, giving promise of an early im- 
provement with the commencement of 
the new year. 

The following closing quotations were 


recorded on the Paris Bourse Dec. 28: 


BONDS 

Francs 
Rente 4%, 1917 .. 81.50 
Rente 5%, 1915-16 94.60 

BANKS. 
Banque de France vr .. -23,105 
Banque de Paris et des Pays Bas 5,095 
Banque de |]'Union Parisienne.. . 3,215 
Comptoir National d'Escompte 2,350 
Credit Lyonnais , .. 4,020 
Societe Generale 1,865 
PUBLIC U TILITIES. 
Cie. Generale d’Electricite........... 4,080 
Energie Elec. du Littoral Med.t 1,.80 
Energie Elec. du Sud Ouest : 1,319 
Union d'Electricite 974 
INDUSTRIALS. 

Canal de Suez Serrrrrerere 
Hotchkiss & Cie. , aeeag ie 
Kuhlmann . 1 394 
Dn Coe SNORONED ov cwesccinnccesaes 1,372 
Pechiney , 4.110 
St. Gobain, Chaguny. ‘Cirey (ex r).. 8.225 
Schneider Ci ‘ 2,320 
Haut Katanga C ‘anital shares 8.024 


Asturienne des Mines...... i eeaaie ee 


STO ws4e4ceCn area nniae enenene 1,315 
RAILROADS. 

Chemin de Fer du Nord ip eas 'atiacik 2,265 

Paris Lyons Mediterranean........... 1,400 


The irregularity on the Bourse during 
the latter part of last week was at 
tributable primarily to rumors circulated 
concerning dissensions in the Ministry. 
The market persisted, however, in not 
looking for an actual Ministerial crisis, 
and prices hardened at the close of the 
week. 

Prior to these political rumors 
market had shown general firmness. 

Call money on the Paris market has 
been easy in the closing week of the 
year. Three months’ bills have been 
widely offered and are now bought on 
the market at a lower rate than that of 
the Bank of France. 

The approxch of the year-end has al- 
ready had effect, however, on the gen- 
eral credit market. The bank return 
made up Dec. 26 showed increase of 
333,000,000 francs in bills discounted and 
of 493,000,000 in note circulation. These 
two items will certainly increase heavily 
in the next return. 


the 


French Foreign Trade 

The statement of French foreign trade 
for the eleven completed months shows 
imports of 48.235,0C0,000 francs, com- 
pared with 47,672,000,000 in the same 
months of 1927. Exports were 46,614,- 
000,000, as against 49 849,0C0,000 last 
year. The result for the eleven mon‘hs 
is therefore a surplus of impeits amount- 
ing to 1,621,000,000, whereas in the same 
eleven months of 1927 there was an ex- 
port surplus of 2,177,000,000. 

The point is made that the imports 
would have been even larger this year 
but for the falling off in purchase of 
foreign foodstuffs, which were bought 
very heavily in the preceding year owing 
to the bad home harvest. On the other 
hand, however, import of raw material 
and manufactured goods has increased 
this year, the latter rising 37 per cent. 


The 2,235,000,000 decreace in exports 


was occasioned mostly by smaller ship- 
ments of raw materials from industry 
and in a lesser degree of manufactured 
goods. On the other hand, exrorts of 
foodstuffs rose 17 per cent, doubtless 
partly owing to the removal of restric- 
tions. 

The noteworthy feature of the exports 
is the considerable increase in quantity 


exported, notwithstanding which the 
value cecreased greatly. It may also be 
noted concerning foodstuffs that foreign 
purchases decreased and sales abroad 
rose, whereas purchases abroad of man- 
ufactured articles were not offset by any 
corresponding increase in foreign sales. 


London 

The end of the 
markets quiet, wit 
parent in gilt-edg 


year found the stock 
a cheerful tone ap- 
d securities and pcopu- 
lar favorites on the miscellaneous | st. 
The 5 per cent war loan was strong, 
rising 3-16 to 102%. Even home railw2y 
shares, which have been persistently dull 
most of the year, reflected a year-end 
optimism. Among industrials, Mond 
Nickel shares opened with a rise and 
showed strength throughout the day, re- 
acting to £9 at the finish, a gain of 3-16 


over yesterday. Ford shares, qucted at 
£3% in the morning, subsequently rose 
to £3%, and closed £3 9- 6. 

United Molasss hares gained, cles- 
ing with a net rise of 3-16. Imper.al 


vanced 9d to 13)s 3d. 
ls and Swedish Match 
shares all closed slightly higher, though 
the Celanese group was dull and Mare oni 
shares declined. Gramophone shares rose 
slightly. 

The last day of the year proved less 
difficult for borrowers in the money mar- 
ket than was expected a short time ago. 
Calling by ban! cn the usual hcavy 
scale and further large sums were bor- 
rowed from the Bank of Eng'and. New 
meney for the night usually brought 5 
to 5% per cent, ile the clearing ins‘i- 
tutions again charged 4 per cent for con- 
tinuing fixtures 


Tobacco shares 
Carreras, Courta 


These quotaci were made at the 
close of ‘“outs:de” ding on the London 
Stock Exchange or "en 31: 

Gesing 
*American Celans £10% 

Do pt os 
Anglo Dutch 30s Yd 
Asso Port Cement 26s 104.d 
British Celanes¢ £1}; 

Do pf 15s Tou 
Canadian Celanes Uy 

Lo px £1054 
Canadian Marcon sus 
Columbia Graphopt £154 
Courtaulds £4 
Creole Oul £24 
H M V Graphoph £13, 
Hydro Elec.mec (( funds) bs2 
Imperial Chemica 39s 
Int Hoidings (Can funds) 11%, 
London Tin Syndicat« £3 
Marconi 77s 442d 
Margarine Unie bus 
Margarine Unior 65s 6d 
Mexican Power and ght .. 764s 
Rio Tinto £63 
Royal Dutch . £33% 
Shell Transport £54 
Tin Selection Trust 32s éd 
Underground Ele« <6s ¥d 
War Loan 5s £idu% 

The London me market at present 
is in the throes of the customary year- 


end squeeze. The Bank cf England is 
lending heavily, however, and si-ce these 


funds are not immediately recuired by 
brokers, call-money rates are very low 
and in striking contrast to rates for 
January loans, for which 5 per cent and 


upward is now being paid. 
The effect on the Bank of England’s 


position has, as usual, been very pro- 
nounced. Last week’s return showed a 
further fall of £5,572,201 in the banking 


reserve, which now stands at only £25,- 
824,375, against £52,844,838 a month ago. 
During that period the note circulation 


has risen £21,241, while go'd hold- 
ings have declined £5,773,712. The ex- 
pansion in the not ue is customary at 
this time of the year, but the loss of 


Continued on Page 36 
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C t S ity Offeri 
the BONDS BONDS BONDS STOCKS 
“ be Associated Motor Terminals Co., St. Louis, Home Moser" e > $500,000 ist coll 5s, United States Daily Publishing C sop, © Goldsmith (P.) Sons Co. 11,335 shares com- 
en $400,000 Ist leasehold conv s; due May 1, Series que Jan. 1, 1941, offered Dec. 000 64% gtd s f g debs, due §. t 1943 mon, no par, price $20, offered Dec. 17. 
oad a “ge 7. yne 6.50%, offered Dec. 17: 17. Knight, Dysart & Gamble, St. Louis. soe t, Re Cam , otfere Dec. 26 W. E. Hutton & Co., Cincinnati. 

ix 0., ouls. . choellkopf, utton omeroy, Inc., Halle Bros. Co. 25,000 shares common 
a Baptist General Convention of by $1,000, - mastedate res ©.. George C. and Aden Buffalo. $10, price $46 offered Dec. 17. Hay en, 
any rit - H. $155,000 1st ser s, due June 15, : : . yden, 

: 54% no.es, Series “‘A,’’ due Dec. 1, o, “ Wolverine Mill & Lumber Co., Detroit, Miller & Co., Cleveland. 
es 1931. i940 price 100, yield 6%, offered Dec. —. 
2eS. 1929-1937, offered Dec. 17. Bitting & Co. ‘ i Mich., $95,000 Ist (closed) ser g 6%s, due Knight Properties, Inc., land trust ctfa rep- 

Dallas. it. Union Trust Co., Detron. Dec. i, 1939, to June 1, 1935, yield 54% to resenting 900 equal undivided shares Pe 
British Columbia Worsted Mills Ltd., $125,. Missouri-Kansas Pipe Line Co. $500,000 %, offered Dec. 21. Jennings, Ay ers it 2 ownership in fee simple oe. 
000 5s, due Oct. 1, 1953, price 100, yield 5%, conv 6% notes, due Dec. 1, -. rice 100, 0.; Equitable Trust Co., Detroit e $500, « red Dec. 14. R. O. Mit- 
ock offered Dec. 24.’ Bronson, Brown & y-eld Py. a a A Dec. 24. Chap- chelt & Co.; Ohio State Bank & Trust Co., 
ap- Ltd., Victoria, B. C. man 0., IN. : Akron. 
pu- California Door Co., San Francisco, $850,000 Montrose-Fair-Oaks Properties $600,000 Ist STOCKS —_ = "eo Re ge $1,000, 4 
. ist s f g 6s, due Oct. 1, 1938, price 100, r e 63, due Nov. 10, 1932-1938, price 100, Kalman & Co., St. Paul. ; 
ield 6%, offered Dec. 19. The Detroit offered Dec. 17. Central Trust Co. of IIl., Alberta Wood Preserving Co., Ltd., $450,000 Louisiana ‘Te & Utilities Co. $850,000 
ng, ‘o., Los Angeles. Chicago. 7% cum pref, J, A, J & O, price 100, y ield Sarees nd | ie te & re price 5100. of. 
vey Central Texag Telephone Co. $65,000 Ist 6s, Mortgage Guaranty Bldg. Co., Atlanta, Ga., te — rea sh no par common, of laa d fered Dec. if Mtge & Securities Co., St. 
dull due Oct. 1, 1948, price 98%, offered Dec. 24: $350 000 ec. . Arnott & Co., Ltd.; Royal Louis 
ue pr a r ist leasehold 6s, due Dec., 1929- Financial Co Ltd.; Carlile & Farr oy 
end Heath, Schlessman & Co., Denver. 1943. Me ot Dec. 17. | Whitney-Central Gieateent rp. ‘ Melc he rs Distilleries, Ltd., 100,000 shares 
ond Cotumbie S., C., City of, $126,000 street Bank, New Orleans. ‘ . re 3 no par, price $35, offered Dec. 17. 
im & D, due Dec. 1, 1931, yield American Mine Owners Casualty Corp. 20,- F & Ward, Montreal. 
and 13b%, 9 ohare "hed. 28. Rogers, Caldwell Mortgage & Securities Co. (New Orleans 000 shares, capital, par $10, otte red Dec McKinnon Steel Corp. $600,000 7% cum com 
re- in : ; = s20-t9sf, > ae 6% a I a = 24. D. H. Silberberg & Co., N. Y ist pf, pa $100 price $100, bonus of % sh 
-16 Fen Far Building, Detroit, $650,000 1st ue - yie % to 64%, offere Bonded Capital Corp. 6,900 shares common, com, offered Dec. 24 Equitable Securities 
at leasehold 6s, due Aug. 15, 1931-1948, price Det: 17. Mortgage & Securities Co, New — 6,900 shares 7% cum pf, M, J, 8, & D, no Co.) L hi 
Bs 100, yield 6%, ofie.ed Dec. 24. Federal f par, in units of 1 share pf, 1 share com elz-Gre¢ , Inc., 86,000 shares com- 
=e Bond & Mortgage Co., Detroit. Munson Steamship Line $4,500,000 6% g sec, mon, $150 per unit, or 2 share pf, 1 share On, as & BO Pet, Grice $35, offered 
due Jan. 1, 1937, price 98, offered Dec. 28. common, price $275 per unit, offered De Dec. 17. A. J. Roberts & Co., Inc., N. ¥. 

: Ere County, N. Y., $4,503,000 coup or re & : 26. Wm. Paul Buchler & Co., Inc., N. Y¥ Philadelphia Air Terminals 184,000 shares 
ics- 4.258, J & J, due Jan. 1, 1980, yield 4 Harris, Forbes & Co.; Kidder, wanes & namMmon. To ter. be $15, offered Dec. 17. 
ral to 4.05%, offered Dec. 28. Roosevelt & Son; Co.; Brown Bros. & Co.; Otis & Co., N: Y. Oonad Poving & Sep ply | Gorm, pfe., Outen Mates ee _ 
3d. > L. Day & Co.; White, Weld & Co. ; Geo. New oe News, Va., City of; $185,000 4%% & D, par $100, a a cate” of 3 Pickwick Airways, Inc., 50,000 allotment 
tch ’ Gibbons & Co.; Stone & Williams and school, sewer and street, J & J, due Jan. shares ‘no par AA als. with 10 1st pref ctfs representing 100,000 shares 7% pf and 
‘ Biodget, Inc.; E._ H. Rollins & fone. 1, 1930-1949, yield 4.35%, offered Dec. 28. shares, offered Dec. 28. McLeod, Young 50,000 shares common, in units, price 2 
igh Dewey F Bacon & Co.; R. M. Schmidt & Rogers, Caldwell & Co., Inc., N. Y. Weir & Co.. Ltd., Montreal. , - » pete 1 share a. + er sat. 
mi ° x ered Dec Secur nt., 4 

; Prince Rupert Amusement Co. $55,000 5% Columbus Aircraft Corp. 12 000 shares com vave . 
ose Fr emo00 Players yrs tt, Corr a ist, due Sept. 1, 1943, price 98.90, offered mon, no par, price $25, offered Lec. 24 mo Airway Pat . 000 shares capital, no 
Me Dec. 26. oyal Financial Corp., Ltd., Stevenson, Vercoe, Fuller & Lorens; Hugh ar price ; ‘ 
due April 1, 1948, price 101, offered Dec. <6. " M. Archer & Co.: Will J. Th , pa pr $27.50, offered Dec. 17. Alvin 
ess Royal Securities Corp., Montreal. Vancouver. Chasis Stathers’ Eu fied Gay & eo ; i. Frank & Co.; Drake, Riley & Thomas; 
ar- 5,332 Blackstone Avenue, Chicago, $125,000 State Line Gencentin Co. $14,060,000 2-yr "Brien | h aas vA aes Blankenhorn & Co., Los Angeles. 
pA O’Brien & Laning; Fred W. Freeman; signode Steel Strapping Co. 40,000 unit 
lst 64s, due April 1, 1937, yield 6%, of- 544% 68 notes, ue Dec. 1, 1930, price 2 Signode _pirapping Co. units, 
x), 4 Raymond T. Brower, Inc., Columbus $> 50 m pref, f 
ss fered Dec. 7 American Bond & Mort- 99.10, yield 6% oc * red Dec. 28. Halsey,  yyuee-norton Mtg. Co. 16,000 shares com pagel gga day f 1 pg Re gy E 

y gage Co., N. Stuart & Co., Inc., N. ¥ mon, no par, price $43.50, offered Dec. 18 5 per unit with a wt. for 
Ol Geary-Jones cae $400,000 Ist (closed) 6%s, Strand Building Co., Middletown, Ohio, Moore, Leonard & Lynch: Wright & Frew share common at $30 per 
ew due Oct. 1, 1931, oifered Lec. 24. Bowes $270,000 1st (closed) Cyst due Nov. 15, 1930- J. H. Holmes & Co., Pittsburgh. Dec. 28. Bertles, Rawls & 

5 Bros. & Co., San Francisco 1942, price 100, yield 6.75%, offered Dec. 17. &1 Dorado Oil Works 35,000 shares common, ‘astman, Dillon & Go.,’N. Y.; 
“i Hillside, N. J., Township of, $600,000 5%% Title Guarantee Trust Co., Cincinnati. no par, price $25, offered Dec. 17. Dean, I h¢ chirs & Co., Chicago. 

- temporar impvt notes, due Feb 1, 19:9, Suffolk Title & Guarantee Ce. gtd ist ctfs Witter & Co., me Angeles. Transtormer nt of America 
n- yiel 6.25%, oifered Dec. . ‘Lehman secured bv small lst mtgs, due 3-10 years, Fyr-Fyter Co. 20,000 shares Class A, no shares common, no par, price $17. 50. = 
‘Brothers ; Fressprich & Co. ; oe . L. Allen & ot yield 54% y wy” en. 2. Suffolk per pr. ice Wo pee. 17 W. E fered Dec. 21. C. L. Schmidt & Co., Inc. . 
he Co.; C. A. Prime & Co., N. itle uarantee °., utton ° ncinnat Ch 
on 
Business Statistics 
WHOLESALE TRADE IN THE UNITED STATES (4) SALES OF MAIL-ORDER HOUSES AND CHAIN SYSTEMS (4) 
(Average monthly saies 1923-5—100) (Adjusted for seasonal variation) 
Unadjusted for seasonal variation ; (1923-25—100) 
Total 9 Gro- Dry Men's Women's Boots & Hard- Furni- Mail ————__- 1 Stores.——— 
1927. Lines. cer'es. Meats. Goods. Clothing. Clothing. Shoes. ware. Drugs. ture. Order Sand We g 
Janua 86 86 113 73 65 71 92 2 102 Bh Houses. Grocery. 10 Cent Apparel. Drug. Cigar. Shoe. Candy. 
Genruary ..... 91 81 107 88 123 95 87 82 95 98 1923. (4) (34) (14) (5) (13) (4) (7) (4) 
arch >.......108 94 104 9 138 108 111 22 117 ee BE sia ds csckeanwons 105 83 85 78 90 95 95 90 
BOE scasnas0cs 90 90 104 16 85 64 100 96 108 97  hiakcadactamhdaad 91 84 90 s4 97 101 99 96 
MAY ccccoccese 88 95 109 76 52 39 111 93 98 93 | July. ee eeee cece ones 94 85 88 78 93 96 88 96 
TUNE 0.000000. 87 101 106 78 46 28 85 96 99 90 | August ............... 86 86 88 79 93 99 87 94 
/ eee 92 104 81 78 43 107 90 100 84 September ........... 92 93 93 91 99 107 107 97 
MEE a an0000e 111 97 111 125 165 98 122 98 110 111 | October ...........00. 96 87 8 84 95 95 od 94 
Sepiember 112 102 117 115 140 95 127 106 122 117 PUGVOMEDEE coccccscccce 91 91 90 88 95 100 94 95 
October ....... 1u6 102 1i2 99 101 87 114 105 128 118 | December ............ 87 88 96 93 101 104 98 105 
November .... 93 100 191 & 61 45 110 98 113 103 a 
6d December ..... 82 103 Saanan : . 

. BEY ccccccccccccs 95 90 87 90 91 96 97 100 
“ee 1928 a ree 95 91 92 91 96 100 a 100 
_ 4 “ MUD cc ccsccoccoveese 5 f 100 95 8 104 00 102 
tig January ...... 85 106 85 76 65 94 82 106 Po ficpscasuconsces 100 91 97 91 95 96 105 102 
a7 February ecees 93 108 8y 128 82 101 96 a 96 93 97 ) 97 99 1 

éd March ........ 99 95 87 131 89 111 95 121 107 meee apabertatendobaan 97 04 09 93 99 101 101 
9d BOE cicccccsce 86 88 105 70 75 53 99 89 113 | sateen aeetaneeaeade 84 94 97 91 95 92 95 97 
~% BY cceceresves 109 75 57 35 114 97 110 87 August 91 99 103 99 03 105 104 99 
eee 84 97 114 71 39 21 77 95 16. 83 September "102 101 100 98 8 101 101 1 
nt July wae sti de 92 113 74 68 46 98 90 1 78 je “ 101 102 98 95 100 99 94 101 
r- August ........109 101 118 110 148 92 119 96 115 108. | Seccmntes’ 102 107 107 118 04 107 109 102 
- re : 119 126 y z 7 
is September ..:.109 100 130 105 137 88 110 100 1 : December ;.. 105 106 102 107 9 99 103 106 
October ...... 111 lu7 124 99 123 100 108 108 3 131 
vee November .... 95 99 118 90 65 38 105 99 114 111 1925. 
Dy 10 10 1 
aod 1927. Adjusted for Seasonal Variation ar, tr ot ah 102 3 — 4 
or January ...... 4 93 113 83 84 7 112 92 104 98 March 111 10% 115 104 100 106 105 
February ..... 95 93 112 87 97 75 108 93 103 ae eer 112 108 112 104 106 1 
a March ........ 96 96 108 90 101 67 97 98 106 101 Pp ahepeey 115 110 112 108 102 102 108 
April ........+- 93 95 ilk 86 87 68 94 106 2  eaeeeee 115 110 113 109 99 105 104 
’s MAY ...0cceeee- 95 97 109 87 87 69 110 91 104 i eae RED ie 118 109 111 105 97 102 99 
gs takcer 93 98 i9t 88 90 65 90 92 106 Oe 0 BE. gs i cncxsees Fe 120 117 122 115 107 115 111 
. sash 95 91 102 88 90 79 134 92 105 102 | September , 122 113 119 113 104 105 1 
a August .......109 97 109 102 101 72 111 a7 112 109 | October 129 116 134 112 104 111 108 
1g Sep-ember - 94 109 91 92 66 104 99 114 103 | November 128 119 125 119 106 103 1 
Oc.ober ** 91 90 109 86 81 54 91 94 111 1 Saneeher 133 121 130 119 109 105 105 
4 November .... 95 94 1°5 89 86 67 105 100 112 100 
= December ..... 93 92 109 87 93 61 101 97 106 89 1926. 
on JONUBTY 2. ccccccccese 116 133 103 136 119 107 112 112 
d- 1928. ‘ ~ February Caer 145, 135 118 e . 119 — 16 108 
: 70 115 92 108 EE ninhea+ 5000s 05% 5 2 3 120 
os wt AN 9 98 ii3 88 39 70 110 93 110 ET ks 5x ewnnaceu 112 142 117 140 123 109 104 112 
at paca 97 109 83 94 55 91 110 95 DE casi cdopstoisnss 117 140 125 151 25 114 120 1 
seeeeeee ys DRRRPRSeORer 143 121 140 121 112 106 15 
of April 89 93 112 78 57 94 87 111 8 2 4 
epee pgs P 117 92 PE sc 2 concascicvaceesaee 145 124 154 124 111 121 114 
BT scoccsncess SS 99 109 86 96 62 113 94 y 7 2 ; > 
—  aeataaeanapa 89 94 112 79 73 49 20 92 1” 91 DMEM ooccsccscvesecs 120 143 124 149 128 111 116 1 
Jul 93 91 111 80 79 83 123 91 107 95 September ..........-. 111 142 127 152 128 111 115 115 
~ » ~~ A peeneaee 3 100 116 90 90 68 109 95 117 BG 1 GOUEORE ccc cccccccoess 116 148 132 153 134 115 112 119 
Se = “eae 94 92 122 84 89 62 90 92 112 112 November ............ 114 153 130 159 135 ill 108 1 
October 95 95 411 85 99 62 87 97 116 110 | December ............ 118 154 133 162 137 114 119 113 
November .... 97 94 123 91 95 55 100 100 113 105 aaa 
WOOL MACHINERY ACTIVITY () aR nue we ee oe Se 
tn armoratinns oo oo} © Bo BSE MGE YF sesecsevvecse De f< a 
(Number in operation) gp alcepenaapatse 117 163 128 175 139 113 104 116 
Loom Nov., 1928. Oct., 1928. Sept., 1928. Nov., 1927. BREE onccscvesccvccens 113 166 13 192 144 115 117 127 
Wider than fifty-inch rood space....... 35,298 33.912 30,443 36,680 SEP RpRegES 118 171 13 172 137 113 99 1 
Fiftv-inch reed space or less............ 9,331 9,437 8,436 , >  “ESeRPappereSser 121 178 135 175 138 112 108 121 
Carpet And rug.....-..cceceeeccnscersese 6,631 6,512 6,081 6,567 Ee aaiiaixcadlnaipsenid 127 176 139 199 144 114 124 119 
Bet 4 EE Tin nies euldawuga ensonms dus os $442 ‘23 +o August ein waannentie 133 179 140 193 139 107 2 1” 
Peder serecsocdeccerroccecereceecros ’ ’ , , eptember eves 192 141 1 
) inning spindles: ee eee 117 187 144 191 152 109 112 
Wool GOREEP RE orer TTT TTT er ere Leer 1,696,847 1,747,806 1,646,068 1,665,813 November ............ 119 185 140 198 152 109 112 124 
Worsted Rane etUNES ebb SEsheCoewssncnss eee t 746,267 1,674,613 1,534,456 1,800,847 DOOSMAREE 20s cccrccece 128 186 147 215 148 lll 115 
(*ctive machine hours in per cent of maximum single shift capacity) 1928. 
Looms: JANUALY o..ccccccecese 113 191 140 197 153 105 117 126 
Wider than fifty-inch reed space....... ne es 59.1 66.0 | February ..........0+. 116 194 142 201 153 107 120 
Fifty-inch reed spaceor less............ 65.8 53.3 64.4 EE Bis se rind 113 210 142 224 15 109 119 129 
CODE GRE TUG se 60 oc cssccccccccetevscsece &. : 67.0 61.9 66.8 tos tepenesncsccss 117 3 147 205 161 105 1 125 
aos OE CATER. 200. vrccccccsccctecscctsocs 88.6 92.6 85.3 TOM | MEAP sccicccccsscccccce 132 206 144 213 161 105 113 
MADE once c cece ccc ecncceecosceceseeecs 81.1 82.1 73.6 SEE FP JURE ciccsccsccccccess 144 209 153 219 164 111 134 129 
Spi inning spindles: PN, hc Anson nerccescees 209 148 228 168 103 132 125 
Wool o obs caccecesercvececcccescesessses 85.2 88.1 80.3 80.0 | August ......s.eceeees 160 215 144 230 169 105 131 
~ Worsted hdeht ce neiedbincees Ko neescitene 72.3 68.2 61.5 72.2 | September ........... 154 222 165 248 177 111 146 127 
OCtODEP ...ccccsccceee 140 216 148 213 164 102 113 127 
*Subject to revision. {+Revised. November ..........++ 141 214 151 229 178 ill 124 129 
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Business 


GOLD AND SILVER PRICES 
Week tnaea——-————_, 








pater 
Dec. 29, 1928. Dec. 31, 1927. to Date. [ranean GG am, . SOE 
Bar gold in London ..............i 84s 1144 84s 114d s lld sta in @8As 10d INOV. Oct. Sept Aug July. Nov 
Bar silver in London ............. 26 > ee Supply: ‘ 
Bar silver in New York............ 5i5gc@57%4c 5 5754c Yee omestic crude production: 
ME, Vath nip at's cotate ie Sancti 67,729 71,876 69,081 70,090 67,665 65,884 
FAILURES (DUN’S) REN 4d abicv in cccanbaexcins a. ae 7,786 7,323 7,739 7,761 8,609 
Week Ended Total domestic supply......... "75,761 79,662 76,404 77,829 75,426 74,493 
*Dec. , *Dec. >. Dec. %, ee. Dec. * 1925: Natural g gas gasoline...» TAR 3,764 3,695 3,452 "3 421 3,409 3,393 
: mg SH To, OS oy OO oy Oe ne ta am a <a 
EE ane ee eee re : . = wr ~ 
South peevaceescsececsenscenssseses @ 4 108 70 ‘20 af 83 3 neat LOS acedhtakonees 79,766 83,602 80,087 81,483 79,063 78,091 
BE Wanetevessreeccanigecceesoess ey dan kway veya cacen twain 6,908 6,703 7,140 6,141 7,878 5,339 
PND: cncccsscccnccscncsccscceses 4 _2 _4i _% 48 _%6 _51 23 IPE aie ate eaters 728 771 598 1,007 781 1,159 
SCOTT 359 239 423 281 444 289 374 246 i "7636 7474 #42727: 7.148 8659 6,498 
I nthatnssaessceees 4220 oT 34 19 82 34 24 12 a Ee aaeansnenueneseninn a aa we SS ee ee 
*Five days. - i Te supply all oils............ 87,402 91,076 87,825 88,631 87,722 84,589 
emani 
STEEL SCRAP PRICES (23) — sdascucswoeuseccess ED 78,564 77,456 78,390 74,395 65,674 
—Week Ended ; . oe 
; ; SAPS PEs Meee gs see 1,691 2,016 1,505 1,883 1,669 1,280 
Dec. "28, ‘28. Dec. 21, 28. “Dec. “30, OT ‘ 4 ~ 
Heavy melting ia scrap at Pittsburgh, average a RR SRR ERIN: OER LES 11,298 = 10,270 11,285 10,816 12;769 10,525 
daily quotations (per ton $27.68 $17.36 25.28 Total exports ...............+4. 12,989 12,286 12,790 12,699 14,438 11,775 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) Total demand .................. "$5,689 90,850 90,246 91,089 88,833 77,479" 
Reported in The Railway Age of——_——. Stocks as of month: 
Dec. 29,'28. Dec. 22,'28. Dec. 15, '28. Dec. 31, '27. SEED: cee iba enddewenewencecasseneses 482,194 481,798 480,085 482,020 483,121 465,640 
Locomotives . yas 25 3 103 Stee ep ieeiibeiron tates: 126,514 125,199 126,652 127,160 128,454 119,313 
Freight cars ....... i SEI aa 3,110 935 206 5,512 Natural gas gasoline at plants. . 404 402 436 414 477 820 
Passenger cars .............. énée ‘ 6 3 132 pe ncrepncaen por eragerere oe . nema er 
Rais (tons) ott , 133,900 70,000 , RE at esaaweatbenese 609,112 607,399 607,173 609,594 612,052 585,773 
Structural steel (tons). 1,200 
SHARES SOLD, NEW YORK STOCK EXCHANGE 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) Dec., 1928. Nov., 1928. Oct., 1928. Sept., 1928. Dec., 1927. 
(In the metropolitan district of New ae OD vcccktecsscasawell 87,336,840 108,549,274 95,649,075 86,824 398 56,942,658 
piel rete ene eg : SEN, icss0neseveccasch 5,500,510 6,884,561 3,428,380 4,082,320 5,424,149 
Dec. 28, '28. Dec. 21, '28. = 14, Dec. 7, ’28. error an aan anne “Saaee one > on - 
aeieeeie _... $27 867-400 $33,093'600 $21,613, ,-) $28.097.5C0 Total .................+--92,837,350 115,433,835 99,077,455 90,906,718 62,366,807 
Residential ............-:- seceseesseees 10,583'000 12,409,100 15,899,100 17,535,200 
os cadecceaeuudions . sss» 5,651,000 1,792,000 1,255,000 3.793.000 STOCK MARKET AVERAGES 
New work contemplated ene scceccconce 57,428,100 35,352,000 34,257,000 35,005,600 ———Dec., 1928-——-—_, ———Nov., 1928— Dec., 1927, 
High. Low. Last. ye Low. Last High Low. Last. 
LUMBER (10) 25 railroads ......131.62 122.75 130.00 132.80 122.99 131.66 122.58 118.78 119.39 
ce — are 25 industrials ....332.58 291.41 331.05 326.73 295.23 323.55 245.75 235.00 244 54 
Con oo Dee. ry S58 Dee 8.28. Dec. 1,28) | 50 Stocks ........231.45 207.09 230.52 229.53 209.11 227.60 182.90 176.89 181.96 
Seite veportin TL Cea SNe aes sas one ear BONDS SOLD, NEW YORK STOCK EXCHANGE 
Production (thousands of feet) "* 286,339 324,190 326,398 300,533 (Par Value) 
Shipments (thousands of feet).......... 251,264 276,659 285,339 301 487 Dec., 1928. Nov., 1928 Oct., 1928. ‘Dec., 1927. 
Orders (thousands of feet). 267.587 305,667 276,458 276,460 Corporation aa Sete tare $132, 369,500  $151,543,600 $162,229,500 $181,375 500 
ardw United States Government <a ‘ 17,842,500 10,538,000 11,858.C00 24,536.500 
Mills report Se EP eee 367 369 380 379 DEE Sao cccsvceceesccneseceecesvess - 57,101,500 57,598,500 60,402,600 70,566,500 
Production (thousands of feet) 56,001 55,395 51,689 54,494 State ...... Steet ee eree ree rerseeeersees 2, oo eee os 
Shipments (thousands of feet) 48,352 53,077 52,753 57,091 ME bcc ncdcanecdcecoeseseescessnsaenceces 41,000 129,000 59,000 120,000 
Orders (thousands of feet) 58,766 53,086 51,841 61,111 ve —ee . ——_ — 
MUNIN, «ica ansinsnin ecclaiplontaeaiketin cso auc $207,356,500  $219,859,100  $234,548,000  $276,598,500 
COAL —~ come pnenvorsen (5) BOND AVERAGES 
ousands of net tons iii tates Gen Pe; 1928——_ Gen 8 1928 q ——Dee.. 1927— 
agg - ~ igh. ow. Last. i ow. Last Hig Low. Last. 
, Dec. 22, '23. Dec. 15,'28. Dec. 8,'28. Dec. 24,'27. | 40 bonds ......... 90.77 89.60 89.91 9115 90.77 90.77 9298 92.65 
~~ ee coal: 11.608 ons 
Ml diccetenn 1,098 11, 11,211 9,832 BOND YIELDS 
Anthracite: 1,84 1,839 1,868 1,639 ‘ ate iad . nee. 1928 Nov., 1928. Dec., 1927. 
i t -priced bonds............ 416% % f 
i. 1.201 1,709 1.600 1.513 Average net yield of ten high-priced bonds 4.416 4.345 4.067% 
Beehive coke: : PIG IRON (8) PRODUCTION OF ELECTRIC POWER 
Detail ebb eek eeeeseeauetns 93 93 95 --Active Blast— BY PUBLIC UTILITY POWER 
Daily average 15 16 16 14 Furnaces. § aie aan bags = . a e 
ee ee roo A PLANTS IN THE UNITED STATES 
THE ANNALIST INDEX OF BUSINESS ACTIVITY Daily per Day (Thousands of kilowatt hours) 
1928 1927 1927. Total. Average. No. (Tons). By By 
—~- - - " ame-ceaem -~ an . » 
Dec. Nov. Oct Sept. Aug. July. June. Nov . secace 3,103,820 100,123 203 98,360 1927. Water Power Fuels. Total. 
Pig iron production........ 99.9 1043 105.9 101.6 1027 ‘101.2 100.7 864 | Feb. ....-.2,940,679 105,024 208 100,635 | January .....2,353,648 4, 376,433 6,730,081 
Steel ingot production.....°110.8 1063 1126 1134 1064 1154 105.4 1-1 March ....3,453,362 112,366 217 106,135 | February 6,080,425 
ight car loalings....... sr 7 %4 90 933 930 916 897 | April ..... 3,422,296 «114,078 98235 -135,495 | March 5 6,716,691 
Blectric power production... 02.0 103.1 100.9 108.3101. 100.7 98.3 wey +--+ Reece Meee se ee | Apel 6,415,905 
Bituminous coal production. 94.0 So mS GC OG 8.8 | Tune ...... Somes Meee Se | May . 6,581,944 
Automobile production..*.. ... 72 «104 1089 1083 «9810 wT ASO | July oss joe CU OSS | rune . 6,474,721 
Cotton consumption ....... .. 17:3 1060 «62 | «6G 8761 111.7 | AUS. ------208727S SCs 1 OD | July .... 6,455,299 
Wool consumption . ves 102.6 100.198.210.074 4.5 95.0 | SOvt. -...--2 778 OKS  82,40R IBF 88. BO) | August... 6,654,434 
Boot and shoe production. six 12 SBT TO 106-1 98.5 Oct. ----- Se 6velUS CU September 6,606,652 
inc EES ocnccee we 3 0 J 4 3.6 abchalten ie ¥ x . , ctober ... 6,929,389 
Combined index .......... abe 98.7 100.8 «=: 98.8 98.9 97.9 95.3 92.9 | Dec. ------2,695,755 86,960 170 87,700 | November .:: 6,874,471 
' 1928 December ... .2,7% 7,213,7 
INTEREST RATES THE ANNALIST WEEKLY INDEX OF Jan. . ee -2;869,761 92,573 169 86,835 1928 
—Week Ended— SENSITIVE COMMODITY PRICES Feb. ......2,900,126 100.004 185 96,640 | January 7,264,635 
Dec “4, vec 31, Year Whole- Sensi- March -3,199,674 103,215 187 100, February 6,870,559 
ry 1927. to Date. “aie tine April ..... 3,185 106,1 197 104,650 | March ....... 7,246.497 
Call loans..... 12 5M .. 12 344 Steel Price Price May ......3,283,856 105,931 195 104,015 April ,852,695 
Time Ins. ,60- Hy dys. ie 44 TH @41, Hides. Zine. Scrap. Aver. Index. Index. | June ,..... 3,082 102,7 198 106,145 BF <cocccees 7,13),041 
Time loans, 6 Pe 7Y@ai, | Nov. 20..194.5 125.5 121. 147.2 148.0 99.5 | July ...... 3,071 824 99,091 189 100, BW acdsncee 
Com.disc., 4-6 a yg 3% | Nov. 27..204.1 127.6 121.8 151.2 147.2 102.7 | Aug. ...... 3,136,570 101,180 185 98,445 | July ....... 7,142,985 
Dec. if 206.0 127-6 120.5 151-4 148.1 102.3 Sept. re 3.062 314 102 077 183 19,730 Aug att 7,509,748 
. ec. : . ¥ 5 14 102.6 i eaanea \ 08, . eptember? .. 7,281 649 
MONEY RATES IN NEW YORK CITY Dec. 18..209.8 128.1 120.9 152.9 147.2 1 MR. icneni 3,302,523 110,084 197 108,800 | Octobert .....2,875,932 5,049,892 7,925,824 
(Federal Reserve Bulletin) Dec. 24..211.7 127.6 124.2 154.5 147.1 105.0 er *3,371,250 *108,750 194 108,575 | November ...2,780,729 4,971,919 7,752,648 
me Dec. 31..212.7 127.6 124.5 155.0 147.4 105.1 §First of month. *Subject to revision. tRevised. 
Prime Bankers’ 
Com'!l Accept- Time r--—Call-—, 
rrr) — —- on 
4to ) e- 
am. » — Days ** pets. vo -— FOREIGN EXCHANGE RATES 
vember. 414 b ‘ 
December. 4 m 4 4.43 4.38 Gaaeneae DEMAND. _ —_  — —CABLES.—— sncnapeuatinaininite 
Week's Range. Year 1928 to Date. Same Week 1927. Week's Range. Year 1928 to Date Same. Week 1927. 
1928. p ‘ar —_ Country ee. ossns fa. Low. High. Low. High. Low. High Low High. Low 
_— . 1 ' .8665—London ............ 85% 4.84% 4.88 4.871} 4.85% * 4.85 4.88 4.84 4.88% 4.88 
qapuery.. Hs SB Se 3.91%—Paris .............. 3.91 3.90}8 3. 333i! 3.90 3.931) Sp3re 3-91 Sn 3mk S00 Soe 3 ses 
as 2 42-4 a8 (447 13.904 —Belgium ........... 13.91 13.9144 13.98 13.88 13.98% 13 13.92 13. $2 13.99 13.89% 399% 13.99 
April 44-4 342 4%. 506 5.08 19.30 —Switzerland ....... 9. 19.28 19.90% 19.22% 19. 19 31 19. 19.31% 19.2314 19.34%, 19.32 
b cceee ts tal 569 «570 SREP <ET cccccccccceces MN 5.23% 5.29% 5.22% 5.28 5.27% 5.24 528% 5.30% 5.22%. 28 5.27% 
fone epee . 4 <4 ies 6.21 6.32 aa alma ddeliiel 40.20 40.17 40.38 40.42 40.22 19 40.40 40.08 40 a7, 40.44 
eee - -4 6 : . —Greece 1.295% 1. 1.33 30% 29% 29%, +«+2184y% 3 
August a) 4% 6 -6 6.91 6.87 19.30 —Spain ..... 16.31 16-291 16.68" 16.32" Tag ts 16 Obl, 16 § of 16.69" 
Septemb'r.5%4- 444 6%-7 7.40 7.26 —Denmark ...... 26.71 26.6944 26.81 26.72 26708 26 86 26.6414 2685 26.83 
October . 447 -™% 7.12 6.98 26.80 = acbeeaan 26.82 26.79 26.9 26.83 26.80 26 26.72 27.05 26.99 
Nov'mb’r..5%- 434 6%-7 6.86 6.67 26.80 —Norway ....... .26.69 26.67% 26.61 26.70 26.€8% 26.81 26.57 26.65% 26. 
Week ended: = “ —Calcutia saad cal 36.56 36.50 36.75 36.62 36.56 87 36.25 36.87 36.81 
: ’ —Hongkong ......... 50.06 50. ~~"? 87 50. 75 
Nov. 3.. 61-7 7.53 7.50 . —Peking fener: 64.25 $4.00 88.00 et 31 34.06 7 bs 83 93 3 is 68 3 
Nov. 10 4 6.35 6.38 56.78 —Straits Settlements.56 56 56.56 57.25 56.68 56.68 57.37 49.87 57.50 57.373 
Nov. i7 4 4h M1 820 $20 —Shanghai .......... 63.87 63.81 63 6393 6387 70.12 6294 6412 63.74" 
Nov. 24 - ‘ 4 6.50 6.50 rr . = ——- ppeeeperpesey 45.87 45.75 46.44 45.93 45.81 8.06 44.7 46.79 46.54 
c. lt - ‘ rt 8.00 H 38 oa ee RRR RITE: 49.62 49.62 50.€0 49.87 49.87 50.15 19.50 50. 50 
Dec. 4 . i olombia .......--. 98.04 ~—«*98.04 9791 ~— «8.04 791 (97. 
Dec. 15¢ ‘ ™ 135 70 42.44 —Buenos Aires...... 42.15 42.10 274 «42.25 GCG C(t CBB 
9 20: ae 7 10°63 10:00 14.906 BUG 2.000.000. Sisean 11.92 11.88 2.84 12.00 11.95 11.91 12.07 11.89 12.09 12.06 
23.83 —Germany .......... 23.84 81%, 9414 87 23.85 23.82% 23.95% 23.79 23.91 23.87 
**Prevailing rates. ttAverage daily rates. 1407 —Austria............ 14.125 14.1 14.125 14.125 14 ry 14.125 14.12: 14.125 14.125 
tPrevailing rates on commercial paper. 19.30 — | a pPReCaty 11. ’ 11.25 11.25 11.25 1.50 1125 11.35 11.2 
asked rate on bankers’ acceptances an a notes : — : : ee Sl 
prevailing rates on Stock Exchange time 26.26 —Czechoslovakia 2.9625 2.9615 . 96% 2.96% 2.3660 29650 29650 296 2964 296% 
by The Commercial and 19.30 —Yugoslavia ........ 1.76% 1.76%. 1. 1.76 1.76 1.76% 1.76% 1.77 1.76 1.76 1.76 
| at Chronicle, i average daily new and 1939 —Finland .....2.0... 2.52 2.82 a2 2.52 2.52 2.55 2 sat) 2.52% 2.52 2.52 2.32 
ren rates on oans as comput —Rumania .......... -O% p ‘ p ° J d d ¥ d -62 
ee P y 20.31 —Hungary -:...°.°2: 17.50 17.50 17.50 ©«©17.50 «617.50 3=—:17.50)Ss«17.50—17.50 17.55 17.50 39 «17.50 s«7.50 
*Subject to revision. 











Statistics 


OIL SUPPLY AND DEMAND (5) 


(Thousands of barrels of 42 United States gallons) 
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TRANSPORTATION P. C. De- NEW PASSENGER CAR REGISTRATIONS 
5-Year San (Per cent of total monthly new registrations) 
eri L A e. Aver. aa 1928 —_ 
ey cor loadings: ack andes tee. 22 997 968 $69,013 + 3.3 §Nov. Oct. Sept. Aug. July. June. May. Apr. Mar. Nov. 
AGrain and grain products bawedks Week ended Dee. 3 ne ete a i Ford | NN es wxwaniens aaa 19 26.59 22 42 19.15 13.48 11.35 8.83 112 6.55 2.98 
1927 Forest products Week ended Dec. 22 98,342 > 2) ee ee Oe ee en ae oe 
Nov. Manufactured | “products paki. wnteemad } fnghny | ee. 22 sone “i the : + General Motor ee eeereree : 31 4 34 68 36 42 38 60 41 69 45 16 45 80 46.23 47.98 51.25 
‘ SII «6 <:544n000 000000500 909, ,200, ‘ — 1 it 5 22.13 26.07 27:46 : 
a &. and grain products......... Year to Dec. = eg Ht e-aeear + Hr i Rte eRe veseves 638 4.42 5.17 3.50 6.21 6.34 6.09 6.02 6.01 §.08 
56 Coal ond qe. Dic aneeassesanseseeesie Year to Dee. 3 ew orf ee — Bs Buick : 4.89 : 59 8 98 123 4.79 6.23 6 26 6.12 615 9.75 
’ rest Proqgucts. ....--.eseeceeteese . ’ . ’ D oes 78 2 4: 2.27 2.70 9 22 2.6: 2.4 : 
— Manufactured p products.......-.--. Year io Dec. 22 32,562,727 20,904.19 + 54 | Ota ad 145 32 44 38 Al G3 or 68 Das 
4,493 Freight BUPPHUS........2+--+e0200% 24 quarter December ae me 7 nt teeter ees 65 79 73 32 34 5 61 (ot er 66 
05 Per Eent'o of = serviceable... Dec. 1 85.8 S38 + 24 Chryaier (i GID is. 10:88 10.95 10 $7 9°35 9138 9:60 10.76 1147 1146 12:3 
‘ er cent of locomotives .. " s go8 + b sgler (tota 8 0.95 3 35 38 , ¢ a 
“4 Groes TeVENUEC............ceceeneceeees Year to Dec. 1 See Smee - ft edge ..... 470 387 389 382 $22 4.53 4.99 5.57 5.50 5.20 
8,091 — PPrrrerrerrr rte Year to Dec. : "358627 354325165242 7.0 Chrysler 2.69 3.38 3.36 3 47 3.68 5.07 5.77 5. 5. ; 
TOROS .nccccicccccccccccess So aed to Dec. 627, 165, . Plymouth ey ; 1.92 : 18 95 i 60 46 . 0 pis es 
9,339 Rate. of return on property ney x a epee ad aaa 4°57 5 7 146 , a>) en 
—_ -_ Dec. 1 saan corn 10.1 . --% Essex (total) .... 5.50 4.65 5.66 6.35 7.34 7.82 7 it, .3 os He 
wanes Eastern District. ........e+se000 ze++ Year to Dee. : ois ‘1 23 os alien Re pan 4.26 3.60 4.47 5.05 5.85 6.34 6.19 $49 650 5.88 
5,498 Southern District...............0se0- Year to Dec. 1 443 575 — 23.0 eae a aa eam ++ 124 1.05 119 130 149 148 152 1.73 05 2-21 
amas Western District...........sssseees Year to Dec. ey 17.6 | Willys-Overland (total) ......... 4.96 5.88 6.47 7.21 865 9 02 9.27 1.99 75 5.37 
1,589 United States as a whole.......... Year to Dec. 1 5 Whippet sn ep acai 4.08 ‘ 77 5 2R 5 82 6 4 21 7 “4 6.23 6.16 3.60 
MEL, 4:6:6:0:4.0,000.6006.60060% 408008 83 2 9 27 o€ 52 ¢ 53 ss a 
$ 5 2 (15 23 125135 
nae FREIGHT CAR LOADINGS (19) . nealeon Bese sies feeseseeceeseees gS 08 10 2h a 23 333 3 
‘ ——————-Week Endea = BS ‘357 208 345 374 387 70 388° 389 458 
52s “Dec, 22, Dec. 15, Dec. 8, Ds 1, Oe ae “SII 91 213 25s 2 79 2.82 2.80 2.95 2.98 3.56 
L775 .. Pym hte 899,786 829,006 SR eae aise a ae 76.88 74 ‘2 S ‘3 
L,775 Car loadings (total)..........+s++seeeees th aes Heer] Say rig etme tree 7 (23 a ae 16 16 8 42 
= Grain tos grain products........... 43, 31° 601 33697 2 SEED TIEN inieics can ccscscvsncnrsvoe 174 2.05 193 225 226 219 203 178 139 2.04 
At . 198,525 199, 179,123 176,005 | Sockard ee a oes Tee Ta To Tos 128 Ter ist 17s 
10.943 10,706 10,210 9,942 | Packard ........... Petes 4 29 ae? ae 
$17} 61.802 63,44: 58,662 SE ES Sekidcecavvceseciesecasaass 1 09 1 43 1 a 1.92 1 a 1 30 2 re - i 38 
reaver rer é ‘ 6 3 39 y j d d 
— ree oe et 1. 235.725 | Chandler-Cleveland .............. 46 63 77 68 74 83 3 Ui 
= Merchandise, L. C. L.........--+++08 241,649 251,984 255,875 225,270 ; + i a peal i eta ‘7 33 at 42 42 49 “58 62 63a 
773 IIE s vintiog<bbacaccsaseaaves 315,127 347,042 353,629 336,121 276,863 Frankiin Seegerereesl essere sce 23 23 23 20 26 29 29 ‘29 28 ‘2 
EE Ceteeoecwvesenssine ee Z 2 2 2 g g 2 . x 
SUMMARY OF IDLE CARS (19) So 13.17 2 2 2 2H 
1927. Week Wnded “ a, MBGMOP 2c ccc ccccccccccccccccece 08 06 07 # 10 # 10 "10 3 95 
6 Nov. 14. Nov.7. Oct. 31. Oct. 22. Oct.14. Oct.7. Sept. 30. Sept. 22. en perrrreererrrrrerrr rer : i 2 0 B = 
149 Idle cars ......... 183,957 150,794 126,908 115,095 99,212 105,590 fiée7s ~ 159,572 Stutz ies cn ten die veces oe 09 08 8 10 13-5 15-2015 
we ~~ Th TD 8-4:5 8 :9.0:6.6.9:28 60:0 600 66:90 0 609.006 04 - 5 06 ‘4 
— thee aye Clee a ea ee oe St 
Third k in December (8 roads $15 032-007 $13'609;402 4 $1,422 605 4-10.46 | Miscellsneous .............0.0008+ 19 17 17 16 20 21 2 .2¢ .28 3 
— Second week in December (11 roads). 15,632,344 14.274.208 I 1.35) 006 ys §Based on incomplete data. Figures not yet available for twelve States. 
9 36 Seeeek wack in Movember C0 candai.. . pe oath + 1:219,329 + 5.91 
fb Third week in November (12 roads)..... 17,507,309 16,700 a ay 4 ais FACTORY EMPLOYMENT AND PAYROLLS (4) 
Second week in November (12 roads).... 17,755, 485, ; . es 
— First week in November (12 roads)...... 17,315,911 15,854,197 t 1,461,714 + 9.21 bs | 00) . Said 
— Umpioymen - et 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) a my" Nov —— Oct, Nov., 
(Barrels) 1928. 1922 1927 1928 1928. 1927. 
500 hat a puspancncenies 91.6 92.0 90.2 105.9 109.3 101.0 
300 TF a wes ‘ %, . —¥ ee eer 89.1 88.2 82.3 98.4 98.7 82.5 
4 Dec. 29. Dec. 22. Dec. 15. Dec.8 Dec t. Nov. 24. Nov. 17. Dec. 31. | from and steel.......-.........+. $9.1 88.2 82.3 98.4 27 A 
eens Oklahoma ...... 723,150 704,650 707.050 105,300 708,600 712,960 715, 100 701,250 EE Se en teetateseneees 92.9 90.8 v7 2 100.7 100.5 104 5 
oe Panhandic Texas 59.10) 61.400 81.200 GEG) 61600 GN 6.750 0.250 | Products: ------ 00 soos BBE 595 130k sO 
500 See ee cas S00 83500 Bane Bree 8000 Sees) Sr) Stem | Railroad wahieiés "20000000 m5 6 4 97 2 sae 
se exas ; ; 229" 7" ‘ 4 Y MID. 6.5.6 6.0.6:0:0.0:0:06-00:0.09400 b 7 ) : i 
Wert Seat, Meas A RR RRR TS ate NA EES | Baner and ving coc ime ios imt | Hae 
—i a : , RE sey ccatrediunsdennsns 88. 3.2 04:3 : 
cers, Southwest Texas 36,200 35,000 33,950 30,950 28,25 = 27,750 26,600 24.400 | Foods, dee. +... ----s-eere er) i a8 81.5 703 a0 768 
= Arkeneas  2"*- 35:080 80,000 81°30 83.980 82100 _83°030 83400 _98°350 | Stone, clay, glads............+. 1083 12.1 14.7 135.4 140.8 140.8 
_ Goastal ‘Texas..! 114900 111:900 132/500 108:500 109-750 113,400 113-400 120,450 | Zpbacoo, Be, 00s. BB 20S 0D 
Coastal La...... 23, ' 22,9 22, 22,400 21.150 14100 3p 
927. Eastern ......... 114,000 115.000 113,500 112,000 110,000 107,500 000 110.500 . ‘uss 
_ ees ----- oe to fee aes nee ue OF '500 | DEPARTMENT STORE SALES AND THE ANNALIST WEIGHTE , 
ER on ; 16 1700 15'350 18'900 17080 1 T00 "F700 *5'800 STOCKS (4) EIGHT LEADING INDUSTRIAL STOCKS 
Colorado ........ 6,6 } 95 y ; ; ; y s . 
R New Mexico..... 3,150 3,150 3,750 4,400 2,700 este oir 0 (1923-1925—100) seg High Low. Last. 
California ....... 708,900 703,600 697,600 697.600 676,800 f a _ 624,800 Sentech tor Adjusted for Dec. 27 108.6 164.6 168.8 
0 750 s 4 ation. S onal Variation = - . 
re 2,581,050 2,550,750 2,546,800 2,529,850 2,506,150 2,505,000 2,490,850 2,419,750 — fe een Gaee e Dec 29 “174.6 171.6 173.1 
al. FAILURES (9) , | eerre 15 94 104 201 Jan. 1 -Holiday. 
os} Dec., 3928. Nov., 3am. Oct.,1928.  Sept., 3038. Dec.,1927. Fe oon A 4 Rf i. 103 Jan. 2 . 180.2 175.6 179.6 
42: TE a iccccccccdcsccwnsss e om aghtaa 103 
691 py Dhbasavasinsanesnesed $24,614, * : $35,365,668 $19,423,274 = $11..216,449 $27,421,924 anna OE . - ee 4 ioe MONEY RATES IN NEW YORK CITY 
205 MINED: 6c sdcccadsceeteon 46,553,7 54,234,898 43,956,835 23,134,224 51,060,112 | November. .122 +f be Py 4 ate’ ade tae 
721 WOOL CONSUMPTION (5) a —Call Money.—, 60-00 ao 20. 
ane Nov., 1928. Oct., 1928. Sept., 1928. Aug., 1928. Nov., 1927. | _ 1927. ‘i a ws = Day Mos. Day 
| a3 Grease equivalent (pounds) 50,078,537 51, ‘a7. 103 43,492,494 45,162,626 46,321,945 January 89 92 106 103 ati si igh. Low Last Lane. Pape coe 
| 2N 2 3 Dec. 27 10 12 10 12 
389 DOMESTIC RAILROAD EQUIPMENT ORDERS (1) March a 106 105 103 pes. 2 eee E : 
786 Dee., 1928. §Nov., 1928. Oct., 1928. Sept., 1928. Dec., 1927. Senate +4 103 01 Dec. 29 . . Bo 4 
Locomotives = oe 1.288 13.459 | June ....... 97 104 100 | Dec. 31:/:.:12 i2 i2 i2 7% 4 
Freight cars .. 4, 66s 6,100 ot ‘ | ert ieee 94 103 101 Jan. 1 -Holiday ie Rane 
$39 Seenattees steel (tons) 7,000 1,300 12,800 4,395 goss | August .... = Bh ae 101 — 2 12 A a ae Ms % 4% 
7 S : i : é em tee ke est names, §Aske 4 
497 MME Wasccdsccssncece 181,400 435,650 190,622 100,500 349,425 | September... 108 Ht by 4 aoe . s 
hos November. . .122 116 107 108 “2 aa ; 7 ; 
ro SOURCES OF DATA December ..186 96 111 i STEEL sc BAP F BICRS. - 
Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- eavy Melting Steel, Pittsburgh, Per Ton. 
704 orstion tare Seal » Board. (5) United States ae Ln gr mA 1928. - 1921. 1922, 1923, 
6.9 nited States Department of Labor. (7) United States Department of Agriculture. (8) January ... 88 91 105 3 January . $15.66 $14.67 $22. 
824 lron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s ; 96 105 102 February were ery "35 
648 Review. (12) United States Devartment of the Interior, ly a Survey. (13) New York 103 105 100 March ii "44:42 «15.35. 25.30 
State Department of Labor. (14) 5. W. Straus & Co. (15) American Bureau of Metal Sta- 104 103 100 April... 2. 13.00 16.60 25.00 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 101 104 99 | ee veses 13.50 17.25 Br 
—_ Petroleum Institute. (19) American Railway Association. (20) United States 7 cae 95 105 98 June Lit 12.75 17-25 21.10 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufac- 92 108 99 July R *** 42°00 16.85 18.35 
turers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New 96 106 100 August Ne 12.75 17. 17-90 
York. (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New c 101 120 28 September a ns 14-60 20.00 M7. 
“ns a 122 113 107 100 oan OE .. 14.60 20.50 16.10 
*Subject to revision. tRevised. November... povemeer . vee 1 BS Ee 
LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE Awerege .......-:. Se Gee 
—— Seah ec ap Re: ager sh sl 
rr , a &é . ow 2 y . he 
N. y. Banke. N. y. or Total, N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. boned = pent bees a 19.90 075 
340. 590, 103,855, 810,446,000 2,670.144,248 468,642,090 4,1 March eS. ae P ; 
= 2084 852 422 MaTOL 2.475.408.1286 72'592°750 1osaa8'S00 480" 961,250 2.757,385,172 499,074,207 3,256,459,379 | April ..: “** 96:50 1690 16.65 
- eT bes, 303, 122, 504,687, 515, 106,578,500 785 0 2.790:080:152 499'701,022 3/289,781,174 | 1525 1685 15:50 
: 2'111,565,152 393,122,522 2.504,687,674 678,515,000 106,578, 785. Sierceetes Sere Seuss | May . - 15.25 1685 15.50 
Fe ee Oe En aes «Fors DOD OT) «© TISUeaeD © Sseeeoe | foeeee 5) 2:967.545.503 490,323,526 3.457,869.029 | July. * 8" 30 64817 16-75 
ster’ ),003 3590 2,756,968,593 748,534,750 63.463.500 811.998 33 3,064,974,753 503,992,090 3.568.966.843 | Aurusi ""** 37°38 49:20 17.60 
348315, 421,195,390 1,764.511,040 1;660,7 75,523, 5 877,184,250  3.144'976.400 496,718,890  3.641,695,290 | September °°’ '''’ «4860 1880 17:70 
33 415,309,690  2;745,.570,788 525, 88.795.500 928,320,545  3.169.786,143 105.190  3,673,891,338 | October... ““* 38°39 «1845 «17.20 
ss 2'538,526,242 479,148,083  3,017,674,325 801,122'745 95, 896,953,245 3 339 48 987 574, 978, 583 3,914,627,570 November pop 19:90 19.25 17-25 
548,572,389 474.666, 3,023.238,874 814,438, 108,460,500 3. ‘ 3.946, 137,374 soamher : ae ; f 
: ,304,614 — 3,134,027,003 398. 113,410,500 957,809. 300 3.519.121.189 572,715,114 4,091.836,303 —— ee 
963,057 708 537 792113 3,480,779,821 848,752,000 103,375,500 952,127,500 3,811,809,708 621,097,613 4,432,907,321 Average ... _... $18.49 $18.70 $17.14 
1927. _ 1928. 
. é 23,293,010 104,186,250  1,027.479,260 3.805,385,412 614, 987. 129 4,420,352,541 | January .. (sp acto $16.63 $15.20 
$806,900, 350 387 Ten 308 3204318, 654 930, 544.010 97,656,250 1,028,200, 3.737,134,360 585.4 4'322'578,914 | February .........+..+0ccceeee 16.05 14.92 
mytets 563,957, 580,425,172 930,997,750 128,751,250 1,059,749,000 3.947:465.742 692; 708°430 ROMETIETTR | MAPOD ccccccccccscccscsengenses 16.55 14.70 
3 ooranesas §Seraesioes 3738.37 590 1,044,605,750 124,239,250 1,168,845, 4,246,080,095 661,702,504 4,907,782,599 | April .........6.ceceeeeeeeeeees 16.50 15.30 
Sesame Gree SHtSe ee jggeee (ies Times Lies meee fee weas | Hee cos be Re 
Sia 783771 Sea‘gio.t2s © S:te7.e0a'498 | 'ger'i75.088 102-477'908 1080:653,084 4149,908:859 G87'388'720 AABTIMT'STO | July 00200000 15.20 14.00 
; 3 419,402,712 e714 086.521 £'093/889,29% 840,256, 117,292'028 957,548,112 4/260,058.856 701.378.549 5,051,437,405 August Begin cteeeeeenes 15.45 15.39 
Pose eee.st0 | TeeD00 0 5.118.727 Bae beret 10881685  769,908.528 A190S.BGR43S | BAB.782.620 HRT T2082 | October. ..... 2 LIL 14.75 17-30 
4;771,314,491 843,073,869 5.614 3K.900 641,108,093 136,147,811 777.255.904 §,412,422,584 979,221,680 $. 301. 844.264 November 002.00. .ssessceees 14. 17,16 
éivchos CE 3+ - <¢sb¥eces  #(§§ s'56dc0us ’ 06S = =—————e eee ees —=— ew ween Coeeepseeresseeseoe 
rerag .. $15.51 $15.61 
— FOR ADDITIONAL STATISTICS SEE PAGE 39. Average band dicameowen $15.51 $15.6 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 














(Thousands) 
Number of 
Cenwes <a Ended 

Federal Reserve District. Included. Bec. © Dec. 19, '28. Dec. 28, '27 
I 2a ccgegsesdesecccnccetoesoessece 16 $612 3 $575,682 
De DOG TOE. occ cccccccccccccccccscccccces 14 9,311, 300 12,722,510 7,035,012 

S—Phailadeiphiia .......ccccccccccccccecces 1 2, 805,486 507, 
EEE nccccunccceccocesccsescescses 24 758,856 897,375 650,105 

GUO o cc ccccccccccccccccccccsese 23 284,221 369,851 272, 

EEL, So cnccceccoccccascecsosececeses 26 280,227 336,978 254, 

5 -Saicage 37 1,472,360 1,897,134 1,287,741 
8—St. Louis 1 314,585 404,830 283, 
9—Minneapolis 17 162,793 224,202 152,132 

Kansas 300,612 336,216 262,185 
1l—Dallas ........ 17 206,7 246,07: 179,734 
i2—San Francisco 28 785,220 999,871 647,815 

Pet bceenadabesnensecdednesulsesee’ 264 $15,132, 478 $20,044,109 $12,108,543 
New York City 1 8,957,138 12,221,112 6,694,575 
Total outside New York City.........263 $6,175,340 $7,822,997 $5,413,969 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF ee MEMBER BANKS 
IN LEADING CITIE 














(Thousands) 
—_—_——All Reportin Chicago. 
Dec. 26, Dec 7 19, “i Dec. 28, Dec. 26, Dec 16. Dec. 28, 
1928. 1928. 1927. 1928. 1928. 1927. 
Number of reporting banks. . 626 628 657 43 43 43 
‘Qecured by U.S. Go t 
u vernmen 
Obligations Lpinesetenee enemas $106,239 $113,006 $125,25: $u5. 086 064 $15,958 si3.273 
Secured by stocks and bonds. 7,023,487 ¢. 913,392 6,587,067 821,833 6,742 
All other foans and discounts. 9,265,380 9,218,815 8,709,237 782, 220 796,487 690,404 
Tétal loans and discounts.. $16,395,106 $16,345,213 $15,424,557 $1,621,794 $1,634,278 $1,479,419 
investments: 
8S. ee ee See. 3,056,299 3,064,358 2,804,368 193,943 192,530 199,887 
Other bonds, stocks and se- 
curities eeeeee + juneedeseneses 3,405,314 3,408,186 3,595,113 264,077 263,753 277,174 
Total investments .......... $6,461, 613 $6,472,544 $6, 399, 451 $458,020 $456,283 $477,061 





Total loans and investment: 5 82. 856,719 $22.8 817, ‘757 $21, 824,038 $2,079,814 $2,090,561 $1,956,480 
Reserve balances with Feder 


















































Reserve banks.............+:+: 1,775,824 1,709,287 1,813,143 189,862 187,644 193,815 
Cagh im vault... ......cc.sceees 28,1 314,41 317, 23,374 21, 
Net Gamand Sepeaste eeEeoeeues 13,323,952 13,381,389 13,786,153 1,225,927 1,258,327 1, 275,617 
Time deposits ............s005: 6,942,053 6,922,388 6,516,079 689,602 ba pon - ro 
Government _ Tore actneceses 197,895 249,179 192,020 5,903 
Due from Lay peenckbecesedeud 1,186,948 1,233,325 1,216,900 155,518 156/679 154850 
i, 66 seh cchendseeceee 963 3,209,647 3,566,544 342,155 332,299 377,583 
Bills pa able and rediscounts 
with Federal Reserve banks: 
Secured by U. S. Government 
GIES 0 ccccccccccceesese 567,153 449,401 328,668 63,068 39,236 13,150 
BE GE ove ce ccecccctsesesces 9 250,770 134,444 38,057 36,257 8,620 
Total borrowings from Fed- 
eral Reserve banks ; $918,123 $700,171 $463,112 $101,125 $75,493 $21,780 
Statement of New York City Member Banks 
(Thousands) 
Jan. 2 Dec. 26, Jan. 4, 
1929. 1928. 1928. 
Number of reporting banks..............ccseeceeeees 43 43 43 
Loans and: discounts: 
Secured by United States Government ottigations. . 45,671 32,774 46,041 
Secured by stocks and tvecenatwepesshenes . 3,181,700 2,712,162 2,850,503 
All other loa i oe 6 0 acm wee ieee .... 2,890,510 2,876,321 2,640,127 
Ee Ge GENIE oc ccacccccccccassccce poeceecee —_——_—_— —— 
Investments : $6,117,881 $5,624,257 $5,536,671 
United States Government securities................ 
Other bonds, stocks and securities....... petennahe 1,063,177 1,097,334 979,317 
834,927 828,201 921,063 
Pe ID occcccecctesecctdcccocescesecs .oo- ——- ee +. 
$1,898,104 $1,925,535 $1,900,380 
Total loans and investments.................+- ‘ —__— 
$8,015,985 $7,549,792 $7,437,051 
Reserve balances with Federal Reserve Banks...... 
Cash in vault 844,732 761,207 822,884 
Net d 65,308 76,400 65.595 
Time deposit .. 5,682,271 5,283,250 5,822,300 
Government deposits . 1,229,990 1,206,681 1,102.79 
Due from banks 45 248 53.487 48,929 
Due to banks 143,709 110,635 133,561 
Bills payable and rediscounts with F. R. Banks: 1,404,524 1,153,819 1,473,639 
Secured by United States Government obligations.. 025 $171,275 $80,100 
RS Nidthcnaneenunewhadhadeetegacacenseiessncess 93.240 109,400 42, 
Total borrowings from Federal Reserve Banks... $399,265 $280,675 $122,950 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
1929. For Own For Out-of- For Total Total 
Account. Town Banks. Others. Total. Demand. Time. 
— Diénducbadacacase $1,516,049 $1,647,988 $2,166,066 $5,330,103 $4,780,269 $549,834 
Me Mibvetecesceeusaned 1.109.301 1,659,299 2.322,227 H 091.427 4,537,570 553,857 
LM widetknceseqeuc 1,030,060 1,749,586 2,331,176 5,110,822 YY} 559,926 
“— \SePRARRRE BEETS 1,045 096 1,794,073 2,336,582 5.175, 751 4,600,690 575,061 
P. i niidneesessaeue 1,271,405 1,837,905 2,285,280 5,394,590 4,803,666 500,924 
EE Uh iacinedecetnmed 1,234, 1,768,236 2,287,004 5,289,900 4,685,192 604,708 
SE Mbcaeneesececseces 1,125,922 1,750,794 2,280,416 5.157.132 4,532,109 625,023 
SM 66 06eeenceneees 994.: 1.751.460 2,234,990 4,980 817 4,347 490 3 
Ph Tiskenknecenductn 1,064, s 406 2,188,164 4,978,968 % 208, ae 610,795 
 — errr 1,020,710 1,732,177 2,154.277 4,907,164 611,074 
Oct. 66deedGbekekeed 957,397 1,736,811 2,078,085 4,772,293 ri "762, $50 609,843 
D. Ghindeccidenctedaad $1,511,177 $1,371,213 $927,633 $3,810,023 $2,969,949 $840,074 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Jan. Dec. 27, Dec. 20, Jan. 5, 
1929 1928. 1928. 1928. 
GAD cccccccccccccccccccccccccccoccecsese £153,329.000  £154,067,000 £155,507,000 £152,303,000 
BOMOEUS cccccccseccccsccccccecccteccccece 25,035, 824 1.306.000 "324.000 
Ratio to ERIE 66000e00cesconceesesenia 24.2% 21. 29 21.9% 
DE 0:026664866¢e¢eaenceeoescdees 378.294.000 388.242,000 384,41 137,728,000 
ED occ cccnccescccscsccoccess 22.336.000 12.969,000 11,143,000 13,617,000 
Other UE, 6.0666nb05eeensuteessuontae 102.046,000 107,000,000 96,21 142,730,000 
Government securities .............+5++ 62.636,000 67,296,000 57,756,000 293. 
CE CED coccanccccsecccoessecece 64,707.000 44,784,000 36,152.000 91,716.000 
EE GED Sbddcecécccesececensscceceeees 414% 444% 4% 4 
BANK OF FRANCE 
(Thousands of francs) 
. Dec. 22, Dec. 15, Dec. 8, 
1928. 1928. 1928. 1 
iD apbhSeN0b6 6hbb0dbgnednsedceesheeeees 1.277.000 31,834,000 31,722,000 31,638.006 
ight balances abroad ..........ssss005 13,510,000 13,656,000 14,031,000 14.094,000 
Bills bought abroad ................0005 9,130, 19,128,000 19,121,000 18.788.00 
Advances against securities ........... 222. 2,211,006 , 252,000 2,269, 
EE 446-066.066064000<0c000cee0c06s 63,915,000 61,913,000 1,420.000 1.826.000 
Creditor current accounts ............. 19,231,000 19.054,000 19,661,000 19,175.000 
Current accounts and deposits........, 6,515.000 6, 282.000 6, 369.000 6,275. 
TT acl gtidatcuusguyecanenssaenk 34% 34% 34% % 
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WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
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Statement of the Federal Reserve Banks 
(Thousands) 

Combined Federal! Reserve Banks. N Y. Federal Reserve we 9 

RESOURCES: Jan. 2, Dec. 26, Jan. 4, Jan. 2 Dec. 26, an. 

929. 1928. 1929 1928. 19; 

Gold a Federal Reserve 
ofa settee ees eeeseneses $1,233,332 $1,171,408 $1,477,638 $198,684 $198,769 $280,067 

Gold regemption fund with 

akhewendeutine 73,695 83,171 51,447 19,875 20,650 16,591 
aan rs e py — exclusively PGS 

against F. R. notes.... $1,307,025 $1,254,579 $1,529,085 $218,559 $219,419 $296,658 

Gas so fund with 

. rae 685,346 750,186 594,958 160,926 209,555 268,392 
ala ss goa certificates 
held by banks............. 256 579,474 618,458 358,968 358,057 380,374 

Tota! gold reserves...... $2,587,627 $2,584,239 $2,742,501 $738,453 $787,031 $945,424 

Reserves other than gold... 130.898 104,585 146,719 24,018 18,476 29,778 

Total reserves ......... $2,718,525 $2,688,827 $2,889,220 $762,471 $805,507 $975,202 

Non-reserve cash ........... 83,308 64,993 81,352 25,405 20,185 22,598 

Bills x. ounted : 

Sec by U. S. Govern- 

went obligations ........ 757,451 713,759 348,783 78,891 253,819 126,853 
Other bills discounted..... 394.013 453,820 172,006 116,567 134,022 51,918 

Total bills discounted... $1,151,464 $1,167,579 $520,879 $495,458 $387,841 $178,771 

Bills bought in open market 484,358 489,270 387,131 146,789 159,387 96,440 

U. S. — t securities: 

DEED cecstseecadecedecesece 52,511 52,717 293,322 1,229 1,384 66,737 
| onl MORES. cc ccccccess 120,973 104,759 104,583 35,292 19,497 39,822 
Certificates of indebtedness 70,469 74,852 229,498 31,106 33,911 83,278 
Total U. S. Government 

GRRUIEEED cc cccccecccesccs 43,953 $232,328 $627,403 $67,627 $54,792 $189,837 

Other securities ............ 9,885 10,135 880 er oon 
Total bills and securities. . $1,889,660 $1,899,312 $1,536,293 $709,874 $602,020 $465,048 

Due from foreign banks.... 728 728 566 205 206 213 

Uncollected items ...... -. 826,187 722,108 860,067 224,294 164,820 232,227 

Bank premises...... 60,629 57,972 16,087 16,661 15,898 

All other resources 7,704 15,043 1,157 907 6,337 

Total resources........... $5,443,401 $5,440,513 $1,739,493 $1,630,306 $1,717,523 

LIABILITIES: 

Federal Reserve notes in 

ee circulation......... $1,829,364 $1,910,838 $1,760,710 $353,879 $364,133 $374,185 
eposi 
Member bank—reserve ac- 

GUUS ccccccccccece - 2,493,757 2,409,195 2,485,757 1,027,921 = 831 1,020,508 
Government ... ae 30,999 15,782 15,752 7,271 1,327 629 
Foreign bank.. 2 5,935 7,534 5,652 1,265 573 2,305 
Other deposits............ . 33,042 22,582 29,138 20,233 7,543 18,193 

Total deposits............ $2,563,733 $2,455,093 $2,536,299 $1,056,690 $979,274 $1,041,635 

Deferred availability items.. 776,626 654,553 bby 850 203,361 160,030 196,293 

gapial DE Glvessccscaaecas 952 146,868 512 50,124 50,098 40,333 

sie ahaa inte ne a ice ,398 233,319 233 319 71,282 63,007 63,007 

all Other liabilities.......... 13,641 42,750 8,823 4,157 13,764 2,070 

Total liabilities.......... $5,584,714 $5,443,401 $5,440,513 $1,739,493 $1,630,306 $1,717,523 

Ratio of if total reserves to de- 
posi eral Reserve 
note liabilities combined. . 61.9% 61.6% 67.2% 54.1% 60.0% 68.9% 

Contingent liability on bills 
paveeees, for foreign cor- 

EEN nccacrcccatenes $325,064 $327,315 $232,181 $93,131 $91,753 $66,777 
Comparative Statement of Federal Reserve Banks 
Condition January 2, 1929 

Due 
Gold Total Bills Total U. S. F. R. Notes Members’ Ratio, 
District. Reserve. Discounted Govt. Secur. in Circulation Reserve Acct. &c. 

PE  tcvccanenaswae $196,677,000 $55,859,000 $8,173,000  $159,884,000 $150,187,000 66.8 

New York ....... 738,453,000 495,458,000 67.627,000 353,879,000 1,027,921,000 54.1 

Philadelphia ........ 181,204,000 $3,723,000  21,447.00C 140,239,000 137,810,000 66.9 

PE sicrreccans 239,543,000 91,775,000 32,962,000 215,057,000 185,823,000 62.2 

Pee 79,893,000 46,284,000 3 "427,000 85,877,000 71,264,000 55.4 

Atlanta ...... 08,563,000 55,278,000 5,279, 000 134,625,000 68,041,000 57.5 

CED. cavtcrvceeeons 457,876,000 173,850,000 35,465,000 321,671,000 358,130,000 68.7 
Re BE sceboscccece .863,C 38,540,000 21,043,001, 64,120,000 86,514,000 59.9 

Minnea Peedeeeens 77,549,000 9,457,000 10,907,000 64,760,000 4,634,000 65.8 

Kansas City ........ 112,580,00C 40,199,000 10,513,000 70,690,000 96,135,000 689.9 

EE ania aie eck ond eon 67,458,000 16,957,000  10.008,006 48,280,000 72,526,000 59.1 

San Francisco ...... 257,968,000 44,084,000 17,102,000 170,282,000 184,772,000 72.9 

WEEKLY GOLD MOVEMENT. 
Week Ended Jan. 2, 1929. 

Imports : — -% ~ 
From ee , RETEEEEEUTET Eee D VOMOBUGIA 2.0... cercccccccsece $100,000 
EE SEN, con cncevassesssaoe 750,000 To BMANY 2.00. ccccscccevccces 54,000 
From Latin America ............. 87,000 To India .. 13,000 

” $2,087,000 Total .... -. _ $167,000 
Earmarked gold, net ‘increase... 24,999'000 
WEE, Wb665046063 cn ceecvedateen $25, 166,000 

Week Ended Dec. 26, 1928. 

Imports: 8: 
ee $3,000,000 To Germany $52,000 
From Latin America............. 64,000 — 

MD anne ane 00540qnsdeseneeenees $5 
Earmarked gold, net increase...... 5,762,000 
MD. ddevicesudiacéiweiaeusedue $3,064,000 BOORE WOES BOG. co ccc ccvcccsceces $5,814,000 
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> hes ceee Ter, Bee. 06 pt. 3% G Fes. 15 Banco di Sicill Federal Terva Cotta..... 2 Q Jan. 15 Jan. 3 > ail ane . 
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Sclge oa BP OB. 6 00:00 00008 $1.25Q Feb. 1 Sue, 30 Misc De vgueicnes wai Ex. Jan. 2 Dec. 2 Do pf 3% S Jan. 17 
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== |E% Now Bedford Gis & Ed- le Set Serre ae sesceees coccseee | Que Mh 1 20 ; oa: 
eG > 5° ' a4 ttt ce seen ceeeeseeees %n. Refractories ........75¢ 5 - 4 : We Q Jan, 21 
l-4 93 Sa) Q 15 Dee. 31 nomen Fuel & Jron..... Gen. Tire & Rubber..... $ ‘ 10 ong 2%eQ Jan. 2 
ae Q 1 Feb. 15 ance Realty ....... SN Gaesmenenetasas cn Vo 10 2 Q Jan. 2 
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selES pennies a |S oe | Honey Dew Bf. 2 Dee. 22 aod 
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Sil © -—— arundel Corp. ....... Jan. 2 Dec. 24 | Huttig Sash & Door 9 Dec #0 8 1% Q Jan. 15 
E18 @ : =@=— peeietee Welt Co......... 1 Stk Jan, 1 Dec. 20 Be Of. ..0 beaseeds 1% Q Jan. 2 Dec. 20 i 1% Q Jan. 10 
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- £5 aes oe Company. and a regular quarterly cette ae B oeesseesees 50— Feb, 1 Jan. 20 Lane Drug St. cv. pf 29. M4 br 31 ne 4 Do $é 1% o = 3 
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: » 4 ‘ » + Munic. . Corp. ere nd , r t s 
tJ 3 urer Canadian Brewing .......50c Q Jan. 16 Dec. 31 Murray On ten ya Sun is jan ‘ r I. Ce ‘ ~ 2s 
eee eee een anes — ° o Jan el ( N 5 
kK 25¢ Q Jan. 2 
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DAILY SALES 
ALL INDUSTRIALS 


220 } ; 
AUG SEP OCT 


SATURDAY SALES MULTIPLIED BY 2 


25 RAILROADS 


DOLLARS 


110 





Net SameDay 


Date High. Low. Last. Ch’ge. LastYr. 

Dec. 24..127.87 126.91 127.43 + .29 Holdy. 

Dec. 25..Holiday 

Dec. 26..128.52 127.27 127.73 + .30 119.63 

Dec. 27..128.05 126.69 127.64 .09 118.69 

Dec. 28..128.72 127.57 128.25 + .61 118.71 
Industrials 


Net SameVay 


Date. High. Low. Last. Ch ge. LastYr 
Dec. 24..316.78 309.61 315.14 +5.50 Holdy 
Dec. 25..Holidav 244.24 
Dec. 26..320.78 314.27 317.01 +1.87 242 90 
Dec. 2 322 07 315.02 321.17 +4.16 243.20 
Dec. 28..328.27 322.21 327.04 +5.87 242.71 


Net SameVavy 


Date. High. Low. Last. Ch ge. LastYyr 
yj > 


Dec. 24..222.32 218.26 221.28 +2.89 Holdy 
Dec. 25..Holiday 181.93 
Dec. 26..224.65 220.77 222.37 +1.09 180.79 
Dec. 27. .225.06 22085 224.40 +2.03 180.95 
Dec. 28. .228.49 224.89 227.644 +3.24 181.42 


SHARES SOLD ON NEW YORK STOCK 
EXCHANGE 
Week Ended 





Same Week— 
j 1926. 


Dec. 29, 1928. 1927 
Monday 3,697,900 Holiday 1,714,399 
Tuesday .. Holiday 2,148.690 1,982,033 
Wednesday 3,621,900 2,559,851 1,678,293 
Thursday 3,566,750 2,445,810 1,483,696 
Friday 4,798,200 2,282,125 1.341,816 
Saturday 2,636,820 1,124,200 Holiday 


Total week. 18.371,570 10,560,676 8,200,237 
Yr. to date..915,662,332 576,990,875 449,103,253 


Dec. 31 4,887,700 Holiday 1,344,300 
Jan. 1 Holiday 2,432,820 1,491,640 
Jan 2 5,413,610 3,228,300 1,421,943 
ANNUAL RANGE OF 
————-25 Railroads.————. 
THich Low High 
*1929. .131.57 Jan. 2 129.85 Jan. 2 339.98 Jan 


112.84 Feb. 20 332.58 Dec 
99.34 Jan. 4 247.45 Sep 
81.61 Mar. 20 186.03 Feb 
73.50 Mar. 30 185.36 Nov 


132.80 Nov. 27 
1927. .124.22 Oct. 4 
1926. .102.60 Dec. 20 
1925.. 95.29 Dec. 29 
1924.. 81.41 Dec. 18 





1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 
1922.. 75.52 Sep. 11 5257 Jan. 10 116.24 Oct. 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 
1919.. 68.78.May 27 49.49 Feb. 13 138.12 Nov. 
1918.. 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 
1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 
*To date 







DAILY PRICE RANGE 








57.80 Jan. 3 135.11 Dec. 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 


- Net SameDay 
Date. High. Low. Last. Ch’ge. LastYr 








Dec. 29..129.06 128.08 12863 + .38 119.13 
Week’s range—High 129.06, low 126.69. 

Dec 31. .130.33 128.86 130.00 +1.37 Holdy 

Jan. 1..Holida 119.81 

Jan. 2..131.57 129.85 131.25 +1.25 119.56 


(25 Stocks) 
Net SameDVay 






Date. High . Ch'ge. LastYr 

Dec 29. .330.25 3 + «84 244.54 
Week's rang low ‘309. 61 

Dec. 31. .332.58 13.17 Holdy 

Jan 1. .Holidav 245.10 

| Jan. 2..339:98 330.78 398.35 +7.30 244.41 


Combined Average (50 Stocks) 


Net SameDay 

Last. Ch'ge. LastYr. 

228.25 + .61 181.96 
229 65, low 218.26 


Date. High 
Dec. 29. .229.65 
Week’s range 
23 





Dec. 31. .231.45 230.52 +2.27 Holdy. 
Jan 1..Holid 182.45 
Jan 2..235.77 230.31 234.80 +4.28 181.98 
RAILROAD AND INDUSTRIAL SHARES 
SOLD 
Week ended D« 29, ’28 
Total. Av. Dailv. 
Railroads 886,010 201.366 
Industrials 17,485,560 3,973,991 
Total 18,371,570 4,175,357 
Week ended De 22, '28: 
Railroads 771,090 142.794 
Industrials 16,317,910 3,021,835 
Total 17,089,000 3,164,629 
Week ended D 1, °27: 
Railroads 837,770 190,402 
Industrials 9,722,906 2,209,751 
Total 10,560,676 2,400,153 


MARKET AVERAGES 
25 Industrials 


50 Combined.- 
Low. 
230.31 Jan. 2 





Low H 1 
2 330.78 Jan. 2 235.77 Jan. 2 
31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
16 171.40 Jan. 25 185.47 Oct 4 135.82 Jan. 27 
13 137.65 mar. 30 142.35 Dec. 20 109.63 Mar. 30 





for] 





2 128.83 Mar 28 101.16 Mar. 30 
31 103.26 Apr 31 82.26 Apr. 22 
6 99.05 Oct 6 77.15 Oct. 28 
18 79.86 Jan 18 66.21 Jan. 10 
6 66.24 Aug 6 53.35 June 21 
8 76.55 Dec. 8 62.70 Dec. 22 
5 80.37 Feb 5 69.73 Jan. 21 
16 71.31 Jan 12 64.12 Jan. 15 
4 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 
20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
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244.41 


neDay 
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201.366 
973,991 
175,357 
142.794 
021,835 
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Bond Sales. Prices and Yields 




















































































[ TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT ; AVERAGE NET RETURN OF IO HIGH-PR sen ennt 
T — | | Py ——— | =. 46 
96 44 = } | +—__+__} = \ 4 TOS P44 
94 ea Pentti >> a | } 42 
| | | ee ee | 
9 40 +—}-_+—_+ + 4 | ee leo 
3 38) | } | ’ 38 
| | i | 
8 36 NE Se ee ee ee = bao Eee 
85 in se 1 | a i 1 i i i > See fling 1 af i 34 i 4 L 1 i i 1 i Rows 34 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DE JAN FEB MAR APR MA UN AUG SEP OCT NOV DEC 
1927 1928 oe 1927 : 328 io | 
NEW BOND ISSUES BONDS SOLD ON NEW YORK STOCK EXCHANGE 
“Week Ended (Par value) 
gE gg 
Dec. 28, 1928. Dec. 21, 1928. Dec. 30, 1927. Beg. 29, 1908 -——_Same Week ——_ 
Public utility ............ pipiens a uauanamenentis $34,600,000 $23,250,000 $30,600, Mond Dec. 29, 1928 1927. 1926. 
State and municip ee sree 17.772,000 100,000 b Dob ada digeeb0. 6080 0bdbbd006600000060%0 $5,467,000 Holiday $9,366,900 
Industrial ,500,000 14,750,000 9,000; Rit s6 4000s 000dtsesawaaetesdsceees Holiday $7,734,100 12,857,500 
aan A eae SRR ERR eM A BRC 9s 2 24'08 Wednesday SSG60 66000 000006606000000.000088 7 fa 000 ety 11,616,300 
° 547. Eis 65 2556660 stnOhS SSH Rede DSO sé 297,000 12,938, 12,205,700 
BOPCIGD ... ses eseseeeeeeeseeencecccsscncecsessseees 0 neeene 0 setets ___ 2,547,000 | Frida: ad etiea nie aie asasecescoener eds 11'992'500 11'599,000 10,242'550 
DENI cinta bbbacankimnwse minus aancncondaeses cesses $20,914,000 ae $66,333,000 | Saturday ............eseseeeeeereneees 7,000,500 5,632,000 Holiday 
————* seg YEE I edie dain jened ase aes e8dw $43,914,000 $49,616,100 288,950 
Dec, 28, 1928. Dec. 21 1928. Dee. 30, 1927. ERR ic 5iscaasrecsesesese ss 2,930,233,750  3,321,545,600 3,029,684,700 
TOE nc we cscccsccsaes sthivesss bbseasdeessedosns 594,308,891 $4, 573,394,891 $6,647, 906,887 Monday, Dec. 3i Sena eG ; 9 9/394. 000 Holiday "13,828 
es % inbieindeddiasedewees . 
AVERAGE BOND YIELDS Wednesday, Jan. _ ite ee aR et 3,898,000 147081. 700 14826. 390 
Ten high-priced bonds: Deo. 29, 1908 ee 2 AS Dec. 31, 1987 BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
4.415% 4.430% 4.060% (Par value) 
264% 4.261% 4.174% Week Ended Same pa 
Dec. 29, 192 Chan 
BONDS INCLUDED IN MARKET AVERAGES Goes eration bt ubsostcensce gesseeseeees $26 = 000 $32, 2,008, 100 = $5,774,100 
n es Government.......... 7,672,500 
RAILROADS. RAILROADS. zosegn y Lede kveehitebditaeesaeedessse 9,408,500 13, 326,000 =% 3,917,500 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railwa gone . 1956. MEY ce cedeccccccccvscsccsscscesccccevess 1,000 10,000 — 9000 
Atlantic Coast Oe ist 4s, . . Union Pacific 1s —— a 
Baltimore & Ohio gold 4s, ; Western Maryland 4s, 1982. ME GS 86S aCencc txt sesncadgentadinens $43,914,000 $49,616,100 — $5,702,100 
Sree re Grest Ohig gen: at .™ INDUSTRIALS. BOND AVERAGES (40 BONDS) 
Chi., ilwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. Net Net. 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. Close Ch'ge Date Close. Ch’ Be, 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. 89.92 08s Dec. 29 89.89 aes 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Greet 1st 6s, 1953. Holiday Week's range High 89. 95, ‘Low 89.86. 
Erie consol. 4s, i Armour & Co. . 9.95 + .03 | Dec. 31. 89.91 + .03 
Great Northern 1952. Int. Paper ist 52 1947. 9.89 -06 | ARP err . Holiday. 
Illinois Central re Pa, 1955. U. Rubber ist ref. 5s, 1947. 89.86 ; 03 Jan. 2 aecene ae + .13 
Louisville & Nashville unified 4s, 1940. S. Steel 5s, 1963. ANNUAI eat 
Missouri, Ransas & Texas adj. 53s, 1967. Westinghouae’ E. & M. 5s, 1946. “9 + RANGE 7" 
Missouri Pacific gen. 4s, Ow High. iw. 
New York Gentral ref. 4%4s, 2013. PUBLIC UTILITIES. 90.04.Jan 1922 : 82.54’ Aug. 75.01 Jan. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. &. 5s, 1960. 89.24 Aug 1921 .. 76.41 Nov. 67.56 June 
Northern Pacific prior lien 4s, 1997. Cons. Gas of N. Y. 5%s, 1945. 89.47 Jan 1920 . 73.14 Oct. 65.57 May 
Pennsylvania gen. s, 1965. Int. R. T. 5s, 85.52 Jan 1919 . 75.05 June 71.05 Dec. 
Reading wie erie: Le 1997. a ds s County Electric 4s, 1949, stamped. 81.99 Jan 1918 . 82.36 Nov. 76.65 Sep. 
Seaboard Air Line ref. 4s, 1959. Rys. Inc. ns 1965. 76.95 Jan. 1917 . 88.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. adj. 75.58 Oct. *To date 














Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, December 29 (Total Sales 


$43,914,000) With Closing Prices Wednesday, January 2 

























































































UNITED STATES GOVERNMENT BONDS. Range, 1928. Net Wed.’s | Range,1928 Net Wed.'s 
: 82ds of or cent igh.Low. High.Low. Last. Ch’ge.Sales.Close. | High.Low High.Low. Last. Ch’ge.Sales.Close. 
(Figures after decimals represent 32ds of 1 per cent). 103 97 Brazil Cent Ry 7s, '52.102% 100% 100%, — % 60 101 174 100% FIAT deb 7s, 19-¢ ; 131% 1538 — 3 47 102% 
Range,1928 Wee.'s 103% 100 Bremen State 7 1935.101% 101 101% + 1% 19 «102 99% 90% Do deb 7s, 1946, x ar 96% 96 06 ay 51 97% 
High. Low. High. iow. Last. ch’ es Sales.Close. pas 90% Brisbane 5s, 1957 ...... 92% 91 924 + 3 
: - 2 i ¢ 9% 4% Budapest 6s, 1962 83 82% 82%— 3} 5 BE 100% 95 Finland 6s, 194 Ot 96 9644+ % 
S  Liorty Sie, (20-S7 90.28 00.10 90.9842. THK O°. 31 | 97" 91% Buenos Air 6s,'61(Prov) 92% 92 924 — 4% 88 92% | 102% 99% Do 7s, 1950 100% 100 100%...” 3s B41) 
.16 Lib Ist 2d i493," a Pa Be 6 61a 100.8 | 102% 100 Do GMs. 199% (City)...101 101 101 oe 6 101% | 101 97% Do 6s, 195 Ys, 07% 91% —i% ‘5 OBI 
1s. 1b 100,00 Lib Ist c4% ~47. 100.1 3 LON nie 510 , 99% 96% Do 6s, Apr, "60 (City). 9 99 99 + % 1 00 ” Do 35%s. 1958 901 0% 90% — % 37 90% 
103.10 100.00 Lib Ist ev “ti reg.300.), 100.00 100.1 —.18 " Z 100.7" 100 ))= 986 Do 6s, Oct, "60 (C ity). - 09 m%+ «+ 23 «100 101 07 Do 64s, A. 1954 ost 97% 98° — Fe 3 rtd 
ee es tie ch Tab, sens tone sone 1000 4:1 ini 1608 97% 97 Bulgaria 74s, 196 we | lf 101 97 «Do 64s, B 1954 Oui, 98% 9B% — HH 2 
Oe » 4s, ee 6 ° 6 . = . 2 VS}e UW & ae 
97 7% 7 %— 4 20 Wy, I t ¢ 1 4 " ‘ * may 
116.6 109.20 Treas 4%, 2.111.24 110.31 111.244.2461 111.20 101% Sau CALDAS } Te! 1946 .... any 97 97% M% aa on 109 103%4 Framerican Ind 7%4s,'42.105 104% 108% + % 45 106% 
Hit-t2 104-20 Peas 4a Loa-gs 100-4" Hog-2s $28 Sz aca | 32H B04 Cnnada So, 1801 0.100% 10D, 10d Bt aby | 11, 105M Brench Gove Te, 1040..107y 1008 107.” 10 JOM 
“aa 0% 2 Gaame Ger a =" 53 , ms * A 102% DU BE weccconens 34 10% he SY, 9% 112 Do 7Ks, 1941 112% 112. 1123 53 «11R% 
108.10 108.8 Treas 3%s, 1040-36. 103-22 = 2 108-32 4.12 To 10817 | 101% 86 Do Ms, 1990 ........ 0. 28 8 + % 2B | 103% 101 French Nat SS Lines 7s,” , - 
105.10 98.7 Treas 8%8, ‘43-47. 98.23 98.7 98.23+.4 104% 98.17 | 192% 99% Do Sigs, 1020... ..-.. + a> «i eS 2 1949 102 1014101%— % 16 101% 
121 08.00 Tr b “40-48, 98 24 oS. 00 98.24 16 3154 110 Carisbad 8s, 1954...... 1 4 A 
SOSh SOLO Treas S58, “OS. we: + i6 315 “-++ 1 103 98% Cauca Valley 7%s, 99% 100° + 2 101 101% 97 GERM CENT AG BK 
—— o4% 92% Chile 6s, 1961, Jan... 92% _ * 4 s = ;' 1950 9 997 8 — % 16 6% 
Al SALES ..ccerecereeecereerseseeeeees 7,072,5 9 92 Do 6s, 1961, Sept 92 — % 66 93% 93% 86 10 bs, 1960 July 87% 86 86 —1% 30 86 
Total gales ..cccces o1eseenres $7,672,500 104 100% Do 7s, 1942 ....... So 35 100 93% 86 Do 6s, 1960, O 871, 86 Bin, “s % 52 87 
FOREIGN SECURITIES. 97% 91% Do de, 1960 .......... % E+ % ald 3% bl 88% Do fis, 1938 4 88% 88% — 1 74 89 
97 91% Do Gs, 1961 .......... ‘- % 71 9 
90% 88% AKERSHUS, 5s, 1963.. 89% 88% S8%— % 12 R9% ne 85% — Mts cry 6%s, +1 + 90% 105% ot German Gen - lec 7s, 45.102 101 102 +441 11 102% 
? - cere. ae a? oo r io 6%s, 1961 ..... — § ie 36 26% 117 lo 6%s, 1940, w 120 120 120 Pi ht 
34% 9% Adriatic Elec 7s, 1952.. 94% 91% S44 - : 9° 91 Do Gs, 1961 .......... 92% 91% 92 ; 11 91% | iuim 6% Do Gis. 1940, x war, 9 98 OB 2 ie: 
99% 93% Antioquia 7s, A, 1945.. 4% 9% B4%+ % 7 (6 a 196 a: oe 92 Im 6 + 7 
9 91% Do 7s, B, 945 H% 92% 93 12 o4 25% Chinese Gov Rys 5s, ‘51 37 37) 387 — 10 ‘ 95% 92 Do 6s, 1948 934% 92% 93 + % 26 92% 
98% 921. -— = oa... mo a 'y 7 92% 102. 99% Christiania 6s, 1954.. "101% 101 101 4141 4 107% 104% German Re p 78, 1949... 106% 105% 106 4 % 163 106 
98: A is, ° = = 103 97% Good Hope Stee & 
om — = 3 oe 7, h fs ry 99%, 95% Cologne 6%s, 1950...... 7% 97% OT%+ % 1 =... Iron Wks 7s, 194 98% 97% 98% + &% 11 
98% 90% Do 2d 7s, —~1% 4 1 95% 57% Colombia 6s, 196', Jan.. 89 87% 89 + % 66 89% 
- ty a a. ~ a 95% 87 Do 6s, 1961, Oct...... 89 88 89 + % 42 88% 119 116% Gt Brit & Ire Ss, 1920.118% 118% 1184 2 P 
WE eM is, ’ - 90% 88% Colombia Ag Bk Us, “46 88% 88% 88% .. 6 * | 106% 103, §~Do 3%s, 1937 ~ jos, 103% 103% —""% zs ht 
— : 944% 88% Do Gs, 1947 .......... 89% 88% 88% .. h 87% 99% 98% Do Ss, 1947 98 98 933 1 
a el Q: +s 6 98 90 Col Mtg Bank 7s, i946. 91% 9 MK + im 5m 101% 97 Gt Con El Pw Jap 75,44 98% 97% 98% 4''% 25 BS 
or ytd a> % fo ‘eax | 98. 88% Do 7s, 1947 ...:...... 8814 88% R84 — : 3 93 98 92% Do 6%s, 1950. - 93% 924 OR + m Re Bae 
29° b+ % 71 995% 93% 83% Do Gis, 1947 ..-.... 83% 84 9 87% 91% 84% Greek 6s; 1968 86% 85% 86% + 62 86% 
be 09 h+ % 64 100 89% 87% Copenhagen 4%s, 1953.. 88 87% 87% — % 95 88% j ” 
100% 99 = % 24 100 101, 94 = Do Se, 1962 .......... 96% 94% 0% + 1% , 45 .. 102 99% HAITI 6s, 1952 100% 100 100 — % 21 409 
100% 09 i. ¥ 12 100 102% 99 Copenhagen Tel 6s, '50.100% 100% 100% .... 2 100% 99% 94 Hamburg State 6s, 1946. 96% 96% 96% — % “9 96% 
100% 99 wa % 42 99% 101% 98% Cordoba 7s, ‘42 (Prov) .100 99% 99% + % 15 99% 105% 102% Heidelberg 7 , 10% 212 + 2 10% 
100% 09 - % 18 99% 101 94% Do 7s, 1957 (City) .... 95% 94% 95 ib 14 94% 104% 100% Holland-Amer Z $+ 1% ° *% 
100% 98% Do 6s: 1960.. ~~ g 64 «699% | 100 95 Do 7s, 1937 (City).... 95% 95% 9%+ 4% 4 95% | 103% 99% Hungary 74s — a  -cae 
99 94% Australia 5s, 1955 5% + % 110 9% 99% 93 Costa Rica 7s, 1951 .... 95% 94% W%A+ 1% 16 95% | 101 $7 Hungarian — 
98% 95% Do 5s, 19 9% 95% .. 66 O96 noes - ae rs Ts, 1945 
2m, aa iD Do 4%s, 1956, . 87% ar Siig — % 194 88 hn % wy Spc Pr Gd seteeees Bh, sane Rit, + 5 abies 97% 93% Do 7s, 1946 + "% 8 + on 
( eh 2 02% ox 02% 5 q SO Oe, Me. soxedavesd “4 4 i; — 5 Vy, 101 96 Hun ian L bth 
104% 102 Austrian 7s, 1 102% 102% + % 25 102% 103% 100% Do sis. 1953........: 101 ¢ 101 101%4 5 “Ms 4 4 ingarian I 15 97 
uu 2 93 mY 92% ~ 3 2% 85 Cundinamarca 6s, [59. ) ! +2 41 ROY, 103% 98% ILSEDE STL 7s. 1946.103 “ 
no” He Bavaria ‘State ie” a 96% 8 ore + i 13” rg oa see See &s, ‘51. eg 100%, Oe rt My e 110" 92% 92 Do a. ois oe 92 pe 5 118 id 
> for Poo So, -100% 100, 100 — % 111 100 7 By REE sass 0s0aes a 97% 94% Irish Free State 5s, "60.96 9 96 —"y  §® $4 
109% : 3 Dd 1949 - 106% 105% 106% y 27 «105 100 94 Ital Crd P W 7s, / 3 95 uo — % 
lon ie0% De “08” 107% lore *..” 301 408 | 112% 109% Danish Munic 8s, A,'46.110 109% 109% — 4% 2. 1060 92% ‘Do 7s, B, 1947. oy 94% 9% — op So 
107% ion 106 105% 106 + % 85 106 111% 108% Do 8s, B, 1946 109% 109% 100% + % 2 109% 101% 95 Ital P U cred 7s, 1952.. 95% 95 97% — % 30-95% 
116 114% 115% 114% 115... 82 114% | 90, 88% Denmark 4%s, 1962..... % 88% .. 104 88% | 100% 96 Italy 7s, 1951... 97 ©96% 96% ..” 143 97 
111% 199 -109% 109% 109% + | 18 100% 106% 108% Do 6s, 1942 .......... — 1s aaa — &¥% 53 «104% ’ » ‘ 
3% 11 3er, Rs, 1945 o--111% 111) 111% — 1% 3 110 100% 99% Do 5%s, 1955 ........ 00% 29% 4% . 45 100 94% 91% JAPANESE 4s, 1931 91% 911 5 
ia” ag ’ De Gs, 190 .......... 101 101 101 = % +5 7 99° 97 Deutsche Bank 6s, 1932 98 97% 98 + % 53... 1051 100 D noua aT 4 - 1005 100 sone +s 2 & 
m 7 RE : . i: F : iM o 6%s, 195 100% M+ % 184 100% 
92% % Berlin 6s, 1958 9% N%+ % 43 91% | 100 94 Dominic Rep ist 548,40 95% 94 94 —2 6 ‘ 
100 97° Do @4s, 1950. 98% 99% 4 1 17 98% | 103° 99% Dresden 7s, 1945........ 101 99%101 +1 13 100 101% 99 LEIPZIG 7s, 1947 100". 99% 100 > 11 100 
98 92% Berlin City El 6%s, ‘51. 94% 92% 9444 1% 27 aa 104% 101% Dutch East Indies 5\s, 100% 99% Lomb'd El 7s, ‘52, w w.100 100 100 4+ 4% 10 1% 
ex #1% Berlin Elec Rvs 6%s,'56 92% 91% 91% — 4% 14 93% March, 1953 ..... ot 102% 102% .. 6 94% 92 Do 7s, 1952, x w 92 92 92 —~ % Ff 94% 
102% Bogota 8s, 1945........ 02% 102% 102% .. 5 103% 04% 101% Do November, 1 lone _ —- % vs 91% 84% Lower Austrian Hy E 
108% 97% Bolivia i assess 102% 101% 102 — % 108 102% loss, 103 Do 6s, 1947 S104 10: % 19 103% 6%s, 1944 . 9 86% 
98% 8&8 Do 7s, 1958... ... MY 2% 93 —1% 79 \% 105% 102% Do 6s, 1962 .......... . 103% 10st 10344 — % 18 103% 101% 99 Lyons 6s, 1934 15 8690 
wre 9 Bordeaux 6s, 19. 29%, 99% 99% % 28 99% % 
mm ordeaux Gs, 1934...... ¢ ‘ _ 
99% 93 Brazil 64s, 1996-i857.. 94% 93% 94° — % 76 94% 99% 92% ELECTRIC PWR, Ger- 101% 99 MARSEILLES 6s, 1934. 28 «(90% 
99% 93% Do 6%s, 1927-1987 . 94% 93% 93%— % 88 94 ny, 64s, 1950...... 94 5 * % 92% 89 88% Medellin 6%s, 1954 14 89 
113% 105 Do 8s, 1941 .. 107% 106% 107% + % 46 107% | 114 107% El "Salvador 8s, 1948....110 110 110 + 4% 11 110 100% 96% Merid’dale El 7s, A, ‘57 97% 10 97% 
108% 103% Do 74s, 1952 103% 105% 105% —1% 2 105% \& 103% 37% 26 Mex Irrig 4%s, 43, asst 26 ie 





104% 100% Est R R France 7s, ‘54. 103% 103% 103% — 
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Bond Tit i — 
ansactions—New Y 
ork Stock E n C , 
C 
Range, 1928 xcha > on t e 
High.Low. N in u 
ome 3 Hi wet Wed.’s 
% 33% Mexico 5s, ‘45, asst, ige "4 — ee bo a oe 
20% Do 4s, ’ asst small 2! = % 3 106 4 High.Lo Wed.’s 
> a So om Wi 2% 2 3 . 5 103% ’ . gh.Low. Last. cn Range, 1928, 
Do i o, ase large 2% We — % a1. 100 | Sen = oy y Ry Bing '39.105% 105% 105% + ee. —_— —— High.Low. H et ai - 
16% 33" ; ase 4 > SS -s 102% 99% Am S ias 6%s, 1942 97Y%. 96% 96% 4 103% 97 © on igh.Low. Last. C Wed.’s | 
, «Do 6s, 1933, asst large 36 + % 17 2 1s 3 % Am a & Ref be. 47.101%4 1003 fe. or % Sl 96 a Bs cc. Case L gen 48,93 89% 89% pone he vee. Sales.Close . 
os $4 Ming MLM Ta 0, ox w B48 | 123 "Set Am eater colt: dato Sb iy | Sy ah Boe SS Be Hache ae cS : 
95% 891; Milan Gs, 1952 .... om * 91 3 4 % Do coll trust 5 o % 184 95% Do ref 4} 108% 102 103% 
94% 93 Minas Ger BUS «+ +s 5-6 go «889% 90 a 110 106 Do 5%s, 194 on 1945. . 104% 104 108% — a 99% 98% 96 Clev & M 4s, E, '77.... 98% ae 50 , 11 
131% 100% Sateen 6 ‘ 3% 40 0% 109 | 103% Do deb 5 ‘ 4 106% 106 61056 Fs 40 104% 1%)% 97% Clev Sho | std 4%8,'35 96 a oy 36 10 
wet 93 Do 7 " 8, 2 13 9.3% 1066 101% Am T 8, 1960 .105 104% 105 % 112 106% 101% 99 a ort Line 4%s,'61. 97% — =<” 1 
105 100% Montevideo MOSK O8i — 4B 120° | 101% 90% Am Type Fvndrs 6s, °40.104% 104% 104% 95 105% | 107% 100% OS ee ertetde tos 2 2 10 
00% 101 4 9 02 Do 6 $4 95% * 96 ee F Ay 122 99% C os, »b, 73 107 4 22 Z 
103% 100 NETHERLANI 7 =, 93% 8% Am Writ Paper do, a7 Bo% Ba” 104% + x 34 10380 102% oT” Gol Fuel &i —y * 112% =. 6s 112 10 
4 ‘ is, 5S is am is, ' 85% 8% + 54 “u ¢ . ron 5s, °43. 98 6— & 3 12 
109 104% Do 6s, 19 > 6s, °54.100% 100 100 % 35 106% 83 —4 s 98% 94 Col Indus c ue, ao OS ae 02 10 
+ j § , 4 ~ v 35 ©1003 iM 104 at Jol Indus col tr 5s, ‘3 9414 1 23 é 
36% oa Do South Waies is, °37 94 Mos ae 0 Im” 188 110% 2 sa? soa3. 1953.105% 105 105%+ % 227 1 100" 93% ag hy wag 45,30 90% ’ 14 95 10 
o Ss, 1958 - 0° sn 4 2 241 120 And eth & 227 05% 102 «98% C ef 4%s, 1935 ova. —- % ~ 
103% 100 Nord Rys 6} te eeeee 93% 93 93% + 3 rf : 105% 92 ndes Cop deb 7s, ' 185%— % 378 191% 2 98% Columb G & E det 97% ae 13 oe 
94% 92 Nor Ger L A. M8, "1950. . 102% 101% 101% — Pd . 04% aeie ‘ Anglo-Chil Nitr 7s,’ 2223 +7 £421 Ya 100 94% Columbus Gz + gg U% 4 oo 10) 
, 7 947. 93% “ “ } 61024 H% oom Arm 78,45. 944% 94 SS = 7 ** 99 91% C 3as 5s, 117 99% 
102% 98% Norway 5% y 6s, 1947. 93% 92 93 ; 45 oa 4 our & Co 4%s, °39 9214 % 27 95% 91% Col Ry, P, Lt ist 43 : — - 9 
108% 10114 5s, 1965 ....100% 99% 100% + ze ye 87% Arm&Co of D » "39. 92% 91% 92% .. - : st 448, of Yo ss 10 
104% 101 eo... oz 102 102 - = sae 103% 102 " Associated Ol! 63, ""45. 102% 102% rr = SIF” fu mae 1934 =: ; 
« Gs, 1944 ....-- .. 104 ep % 3s 1024 % 102% 102% ~~ = Ms 7 9 — 9 
Lag ee a tet he Kk oo 22 | 99 91% Atch, T&S Fe & ate eos a TE re sy O34 i— % 99% a 
seis teins oe BOE nse wh Sie tt 67 91% 94% 87% Do adj 4s a 10.'96 90 92% 9%4% TH 93 106% 104 Somtout Tab deb 6s, 1948 97 tf is 3 
4 ‘ > ns un Bk 5s. ‘67 914% 9 ome 4 35> 103% : 87% Do adj 4s. 1995. aia 7% 87 ote ‘ § 108% 98% Rec Gs, "41,1054 os a 
94 = ‘W% Norway Hy El 5's, 37. 92 91% gz : + Fy “ 10% on 88% Do 4sof 1905 i958 7 4 sis sn Os: 16 ats 96% 80 Se an tae 1989. we pel 1 ‘ 
s . 92% % 904 Do Rk iy --. 90% 90 904 : x 102% 9 ‘” 22. 84% ee 2 7 
; 2 4 io Rky M . = 90% : - 5% C 7. 2 1 
20% 90 ORIENT DEV Sys, ‘38. 90 90 9 we SS Be Cal-Atis tn" an wei & a Gon Gee NY Me Bo Gl. 8 tn ‘— « SS 
E> 96 Yo tis . = ‘ ti ~~ 25 ia Ty + oe 5 7 . eb S%s, 45.106 a 981% 
Me Bx ome at Ya 2002S aeg a att 5 S0% Atlanta & Lirm de, 1055 8% 8M wh + TBR 12am 71% Gon, Coal Ma! ret oe. 2 te By ! 
2 98 Do 5%s, 1946 ..... oo * 100% t 91% Atl C 158, "44.101 101 101 — 3 7 88 105% 102 Corsumers 3, Chi: 2% 79 70} 
93% 90% Oslo Gas & Elec 3a, 63 99% 90% 90% 96 ‘oast Line Ist 4s,°52 92 9: 101 — 3% 2 9814 89 Jorsumers Pow 5s yy —1 32 * 
, § Slec 3s, "63 9% ” oir y Do un 4% » Oe 92 92 *s 2 89% Cont rc = 10 . oe ++ 
104% 1014 PANAM oe ee 88% DoL @ N col 4s, i063 90 90 90 ye 2 a3 02% 98° Do Ge, 106 8 77? 3 ‘ 
4% 1014 PANAMA 5 5s ox 72% Atl, G & 02 x . igs 98% xe: - 
ones b> Do 5s, wa. _— > 102% 102% . 1 1% Atlantic Ret A Ny » 1959.. 77 76% A **s = 89% | 100% 97% Crown Cork & S sill. 9 98% " 
0% 9% -Paris-Lyons-Med ¢ "3a oper 93% 93% % 24 04 eb 5s, °37.101% 101% 1011 = = 76% | 103% 101 ” Ore za t S 6s, ‘47. 98% 
105% 102 Do 7s, 1958 js, "58 99% 99) 99% + } — we 108% 1061 R1l01% + % 9 101 93. 6% C own W Paper ts, *51.1( + % 4 98 10 
+49, 3 Paris ‘Orl Ry 5%s, ‘6 — — 103% 4 26 103% an on ary "E,Ohio st. 5s,'40.106% 106% 1064 97 gate — Poste ng ro Ag is,'3 po -- ia 
98% 934% Pernambuco 7s, 1947... 93% 9: 90 % 4 951 01 96% Do 4% st 4s, "48. 92% 92 § pig oe 3 oe 100% 95% Cuba R is, 1900... . 2¢ 78% 
i i Recep te. Ter at ae "Baga | He Be iy Gat ae oeit 4y ob ig | Tak tele Be er ys, mB : 
104% 100 pe Ss, ise0 "reer OO BOK Ole = ae 107% 5M ee < ref 100% 100% 100% — X os one 108" 122% Cuba Nor Rt R 5% = 7 95% 
91% 90 snag i 101% 100% 100% * as « 4 Jo Ist 5 a 100% —1 bad 4 Cuban-Am § coll 8s, °31.1 , - : n9 1s 9 
4, Do 6s, 1961 .......--. 91 rT) 4 po 6 : Pa om Bt = ref ; toon ion 103% —- % = P| 101% 97 Cuban-Dom Sug Ts, ve .- 6 04 + 36 91% 10 
129% 99% Pirelli, 7 52 . o PL E&W Va 4 108% 109 + % 22 96% 1 . 7 9%— % 9 9 
gm Pic ct Bay ts HE oe ak Be Seuite a ve-iaigng eam oem = ce mee | OO HE Be Bam, nn ; 
{ d Gs, 1940 ........ 50% "hy . aan a 2% 10: 2 - ah ¥, . 
Sty foe De ge tate oo Rw iy A Te ai tee Bs, fokcle a, Somes we aay 2a Oe | I "HOB eine 10 : ou f 
eT ee oe ee os. ide. 98 96% UR + % 97 mm Wom SEH | Do ta, 1060, ca’ war. aS 127 129% — 1% 181 3% | 103 99 Denver Gas 4 E is, ; ie 
lig "1 gH "gE S38 2" manner a Argos t'8i: ae SS Ta" SE MY ta oe RN ry 13 100% x 
4 104% Prague (Gr'ter) 74%s8,'52.105 > ~ - % 2 101 5s, 1943........ 71024 + 11 98% 92! Do ¢ con 4s,’% 1 
o8,'52.105% 105% 1054 —- %& 4 : ti 102 102 — 4 oe - o cons 4%s, 1936 45 9 ( 
‘ - 105 99% 90 Beld vs “ 4 ak 97 8 Do West - ed 2 90 1 
115% 108% QUEENSLAND 7s, ‘41.110 108% 108% — 13 5 100 13 104 Bell Tel of P a5 + 3 ."} 90% W% B% % 5 73 Son Do ref i, iors 3. 73 94 ry 
-1% 5 3 107 t Pa 5 8.105 90% — 3 ee 5 50% Dery 3 Gorn 72 
101 100 RHINE M DAN 7s, 50 ; 109% 4 Do 53, Cc, 1960. 107% 10414 105 + % 28 a 70 70 Do (D G ) Corp 7s, 58 92 f 
113% 102 Khinelbe U 7s, "50.102 101 101% + % 10 102% | 18, % Beth Stl ref deb 5s, '42. 107% 107% «12107 33 27 Dee Moines 1 i 4 ut 
"ou 95% Do 7s 1940, ex wa =. "Oo% rt + 1% 21 103% | 105% 1021 De pur mon 5s, 1936.. 102% — oe +i% 4 104” 3326 A & FD 4s,°35 i 
% 91% Rhine West El P ;.; 96% 95% 9% — % 20 963 10s Se Do at Ser A, 1948. 02% +2% 17 = 100 aan 1 1¢ 
103. 100 Do 7 a1 P 6s, ‘53 Mm 91% 4% + 1 an 94 Do 5%s, Ser 'B, 105 104% 101% + % 5 % | 103% 10¢ 3 
oo Soy Do Ge: 1902.". SE te i - i oS in S. aes s Bing 6%s. ose. ~ ee fe | 100% 101 Do vet Be, cal tr 5s,'33.101% 10 A 
> mesunenaee Ya % + 1% 113 934 ss TBs on & Maine 5s, 1967 98 97% 98% .. 5 110 106% Do , 1940... .104%4 1 3 
108% 105% Rio G ro eB & NY A L 4a, 1956 , 97% M%—- % 41 973 100% 1020 Die Ede 6s, B, 1940....108 24 11 
loot 96% Do Te do Sul 88, 1946..105% 105%4 105% 0 108 3% 58 Botany C Mills Gis, si 73s 80% 80% ag Sere tentt Oat matonn rot Se, 1960.108% 3 10 107% . 
‘ et ” 7 : - an- " . 72 2 = o ¥ S, 1962 ..... 105 
BS ae 7 eee a % To OHI wom g ilt 7s, i934.. I ie: ee ee 80 20 Det & Mack ¢ 45, 1995 105° 104% 104% 16 106 
74 3 lo de Janeiro 8 8s, 1946. 106% 10: Mh 105% _— 1 o 3. 79% 68 muse & ot o6 tet ome 2 9% 97% 95 pet wn anual 44s. 20% 90 a Po 13 . 1 
96% 89% Rome 6%s —Yaapiabiaae + 93% rae? a te 954 1943... 109% 86% Dodg nit Ry cons 4%8,"32 97 97 97 : ’ ‘ y 
~ 8, 1952....... mf - 4 93 5% 87% Bklyn City R R 5a. is4i 2% 71% 713 , 4 Dodge Bros 27) 8 ; 
106 102% Rotterdam 6s, 1964.... “104% rm oben i" 98 90% 100% 105 101% ¥ Biya pe Pa 2 Le ae 7% 7% r m 2 .. a 80% Dold (Jasob) Os. 19 40.1024 101% 102, — 4 as 3 nity “ 
" at 20 104 90% Do 6s. B. I ser 419.104% 104% a 2 885% ‘ onner Steel ref 7s, 4 oa.  - 
94% 89 SAARBR'KEN ‘ 100% 961 Bkion Mas’ tee 4 104% + 3 { 106% 103% Duk of ts. ( 5 87% \ 
IN 6 x ° , klyn-M -101% 100% 1f +4 01% ‘ uke Price Pwr 6: ; ° 
100% 9 % Santa Fe, A 6s, 1953. 89 89 89 —1 1 - 4 an Transit 4101 + %& 104 88D is, A,’66. 102 4 100 1 
on ° rg'tine = = ae Ser . 110% uquesne Lt 1 Ye 7 4 y Oi 
120 112% Sao Paulo cy Se votes at} = =~ 2 & . 99 92% Bklyn a 98% 98% 981 -—" st 4448,'67.100% 99% YOK.” > lop” . 
100% 96 2..114 114 114 \ > 991 yn Un Ele - % 98%+4 } 5 P 105 9 BAS 59 «4100 
ot ® % Do 6%s, 1957 71% 97% 973 +*%* 2 . 9944 89% Do 5s 1950, 5s, 1950. 92% 92% 924 — % 158 98% % 7% EAST om A SUGAR 4 
Sut Bees: Big ‘Or ary 13 BL Sil Belg BTU Cas stamped: 98° 2" 2°41 3 fay | hy” Sy B Tse, 19 asa 90 93 ON + 
109% 105 Do 8s, = ven aee 205% 205, 105, 13 106% o8i <n co ee ee 107 106 106 — % 5 99 93% Edi div "5s,'30.100 100 109" ; 94% 
6105 Do 8s, 1950 ........ “ 3 , BR > dee 370-387. 4 2 106% ¢ Sdison El! I1!,Bkn,4s,": on . ) oc 
104% 08 Do 7s ese 106% 106% + 4 13 fond 106% 10€ od & P con 4%s, . 10 374 +4 16 1 T4 Elkh n,48,°39 9) 9% 9 99 
) » 1956 2... s +s 2 = > » Do 5s, 57 92% 90% 90% — 2 = « 102% 1orn Coal 7s, 1931... 7 . 4 
fad 4 a Pub Wee 1 7s, + Soe +5 1 108 103% 100% wR. ‘ed “‘eccias me 100% 10014 ¥ 7 92 99 Eq Gas Lt, N Y, 5s, '32 <a | 
. fo ) " aot .. 99%, , No } 8 . - Bie 108 ss tigi . vw 
100 98 Saxon 4 oe % 93 + i : 103 . or col 5s, 1934 , 106% 102 Eri e 
5 ‘ —- Mtg 7s, 45 99% 98 . 2 94 3 95% Bush Ter O54. .--100% 160% 1004 ¢ 2 Erie ist cons 7s, 1930..102% 102 “ 1 
96% 93 Do 6%8, 1946.......... bee oe% ouK te fe oy | 2 vig Bush T Bide 38,60".. 109% lod ms 1. ot 53% Do cone 4s, 1966 30. .102% 103, 102% — % : 
' . 03 103 — 13 6 99% 9: zen 48, 1996....... 80% 2 bs 1 
100% 108% Seine (De - ~ 1% 5 102% 9% 93 Do +a 80% 80 80 1 
ppt of) 7s, ‘42..106 105% 106 105 101% C 7 ‘ 2% ROL % i 95 ( = bd 80 1 
é a > - 2 y My 106 . » —_ ~ ALG&E i 80% ° 54% 94% 954 : 
101% + Seste, aon & SI 7s, 62 E 81% 80% 81 + . = om — 100 Cal Pet #. fe pet Bn,0t.200 101% 101% — 2% 89% so] a S 2 3 84% 84% oat + % 96 
‘ 962..... 94% 94° > = 29 Uy, % oy Do 5 » Fes, 1938... 102% 102% ~~ 2% 5 88% 801 3, 5: 84 ¢ ait 8 te 
107% 20% Shinyetsu E VP vies, 52. ou p+} 4% — 1% 18 95% 101g of” Came: i, = * 101 oon oot a3 1 Fo -" pe aes D. 1853 84% Pith son sa i 83 1 
« Bi alske ‘ - = oa 1% 105 ,, ! 7" 1% —-1% 22 1 senesee Eiv Gs, 57. 110% 110 — ae 
104 1951, 50% pald......106 105% 105% + % 43 103% 100% Can S'S Lines Gs 105% 100% 42% ite ite Erie @ Jerscs Ga tos, 100% 100% 1008 *..” - r 
112 105% _ one 4 eae iats .. 102% 102% 4 102%4 Fy = 105% “bee oer Canadian Lines 05-4. — % 100% 100% +2% 1 ‘ % Erie & Jersey 6s, 1955.110% 110% 110% a.” 100% i 
84% 81 Silesia gy oe .--106 106 18 + wu P ee 1024 soa Do 4%s, 1954 Ss, D 99 98% 1% — % 55 -s 101% 95% FED LT & TE “4 a : 
; 1 Siles a. 1947 8 * 5. 2% Ob a wy bE RAC 5s,'42 | ‘ 
102 97% Soissons 6s, 1938... 1947... 84% 81 82 — 2% o4 1165 % Do 4%s, soar + 96% 9% — % 5S 8 101 «895 Do 1942 s,42 964% 96% 9%%— 3 . 
t Door et 6. .. 95% 8 98 - w= a¢ 16% 110% ennelie N 9% 90 — % i eo 104% 97 . apc 97 96 { 4 96% 
1ST, 92, Styria. Ta, 1046-.-----. oe i er a 123, 114% Do deb 6} met 0.11% 111% a. > MiSs. a aa" 10) 100 100. “ 1 
uns 104% 10: ed > Se IN Io 4%s 4 115% 114% 114% - . 105 95 . 103% 102% 102 +s os 
oe toot Swine Se. 19 a ies an ee oa” S50 Canadien Feo Gb ta... 97% 97% Li % 2 14% 1S te Pik Rew Metais “7a,'30.103" 102% 103° — 2 103% ; 
10st 101% Switzerla $060 16 100% toe 102% | 191% 96% Do 4%s aa oil we" BM Be Bs 91% 75% Fla E Coast Ss, 1941. .111% 111% 11% — 3 * 1 
S a » A eo Do sees 7 ** * ad - “ me iho a 
Witserland Sie, idi6._103% 102% 108%..." 39 05% vee i te BS eee Es aie. t8 oe 18% +3 os 1 
100% 98 TOHO E - = Seeie Seats Dont 0 & fie | 110% 103% Francisco Sugar 73 448, '52 36 + 1 4 ' 
+ cL PWR 7s, 1955 9 ans 105 Cent .104 104 104 s ugar 7%s,'42 1045 sai. 11 4 sa 
100% 98% Do 6s, 1929 7s, 1955 98% 98% 98% rr 1071 + i 4 103% 105% — 1% 
» 1920 .......-- ey 98: % 100 D 105 105 105 — 1% 100% “ 
$1” 70% Tokio. Ss, 19532 -- Oh TS oo” | 162% 99% Bo es “102% + i + i 100% 97 GAL. H & H tet Se, "33.96 38 98 lid . 
90 o 3%s, 1961..... * $93 ‘ 4 77% 8% 105 Do r 9 : » 907 nid - 2 101 . ~w it 6s, 1939...107% 107 Es, 98% 
92% 89% Toklo Elec Lt 69, 1953. 50% ans = * & “ati. = a st aie,  elbeee ay 105% 108% — & *s ‘OOM | 10% tris Sen totes tO On. “at 108 +e os 4s . i 
ima 7s, 1947...... * os es 160 «sg § ¥1 Cent of N J 4s, 1987... 101 pa 4 +. ” ve 3 6s, "37.103 102% + as . 
101% 98% Tyrol “3% tan as 92 916 oy 0 ie 0% Cont of N J 40, 1087; --. 96% St ut ey ae ring 100 Gen Pet 5s, 1946. i 102% 10244 = 108% 
7 9 Som § 7 . mi 99 — ce « 4 efrac Ist ¢ 410% — 0% 101 
. § b Do 3% 92 % 90% 90% — . 100% 967 = c ist ¢ 6s, 1K . 
101% 98 UJIGAWA E = e 7 98% 105 100% > 3 s, 1929 9 99” & % 10 2% % Ga, Car&N Ist <= 4+ 
8 ; LP 4% , " ) F ~ § 99 " 7” gtd 5s,'29 ¢ ~ .* 
101 9 United SS Go P 7s, *45 90% 98% 94+ % 13 9 126 120 quieter s ..103 102 103 +> Ss ges 108' 106” Ga Mid!'d Ry Ist 3s,'46 73% 749 os. 
106 101% U pen 6s,'37.100 97% 97}. — 6% 72 Steet s f L 9 t % 40 102 8 Gdrich(B F)1 74% T4&% - 3 
_ ha Wks Bur- — = F «+ 105 94 yet oo e aeb 5 3. 0 ” = 1 = 2 aoeorene, © é Rs "Sats "Som, ‘ae + 12 103 
ac Oy a “ v » > ‘ ws ** 3 57 934 2% 92 > 
97% 89 United Stl Werke’ Ga. 103% 103% + 1% 4 ; espedes Sug 7s, 9... 96 = -<£§ © 132% @8°" Gould Coupler 6s 1996. 100% 9046 100% ; ss 1 
96% 89% pt ™, * gem 89 89 00% 96% Ches Corp 5s 99% 97% ‘ “* uld Coupler 63, 160.. 72 71 Tl — » TB ce ' 
o Gs, A, ‘51, — a ; = & & 90 & . 10 97% 98% — % ¢ 117 110 G . ! 
th a” S one C, 195i, ‘ww. 30° son + + 1 1B - .. gen dies, 199 Noon "pase 103% — % Bs 99% | 109% 105 . Do Os. isue ©. 7s, °40.111% 111% 11%—- % 9 111 
6%s, C, "51, ex war 89 89 + % 2 4%s, 1931 og B 99 . os 115% 111% Gt N 10 105105  — «(OD 1% 
. » @ 9 39 — 1 3 &A :. 9% 99% 99% + 10 99% 102% 95! 7 or Ry gen 78,A.°36 112 i12 191 % 25 105 
90 96 fod iton ref . 69 69 +t + % 89 99Y % Do ref 4%s, A, 1961 Ly ‘ 112% + % 112 112 
borg 96% Upper, At Austria 7s, 1945. 97 on 8 is etfs of dep 348," oa” 68 tie Ss ae . 101% 96 Do gen 4us. D. 1976... i 6% We % 32: 
%s, 1957 = & Q gen 4s < . y Do #£ \ > 8 J 971% + FH 2 97u I 
100 «(86% ~ Uru 87% 87 87% + . , 1958.. 93% 92 931 ] 3 ae 113 gen 4%s, E, 1! ‘ pA 2 12 97% 
110% 107% ne Lm os % a pl tage 1971 ....-- “104% 104% 104% + i? 13 93% =" Mot Grow gen 5s, B. 195: 110 108% a” r3 we 16% 
° ‘ oe Th ¢ 68, 1977 ......++ 98% 97% = 2 ries reen ¥ deb 5 9 . } Ma s 2 
93% 90 VENET MTG —— 2 = See chee dane tl 008i. Se St Se ey A Oe ee re | 
; v BK 7s, "5 0 Bas 5s,'51.. 88% 83% 83% Dues 7 8 —-% 6 B 
ss  yanet ee ee mt ke la 107y 103" Do cons. Os, ie Se.'Sh.. Sh SN SR 93% 89 HAR RY-PT CHES ist - 
oh + 3 % — est 4s, 1959 - =F 2 4s * - - 
$0) 824 WARSAW ‘te, 1958. 83% 82% 82 i Sh Th Chi, Ineo gen | * au a en ces Havana Bice Sigs" i631. 66" 62” 0% — 1 
91% 85% Westphalia Hy E 2% 82% - 2 84% 96% 91 Chi, Ind & So 4s, 19) eS - sn. P 94% 81 Havana E R 58, 62 62 —3 34 
100 y El 7s,'56 8¢ >. e% 1 92% 92% 1 ° 10 y con 5s,’ 8 
4 04% Wuerttembe 3% 86 864+ % : ; 2% Chi. M, St P&P 4 % 92% .. 7% 97% Hock V_F . 4 84 2 
emberg El 73,56. 9 94% 95 — s 16 877, 79% 61% D ‘ 59% 93 93% 7 ae 7 Ry Ist cons g 2 
- e vom a s) 9 % o adj 5s, 2000...... 7% 77 77% —i% 585 938% 99% 85 He tee ieieennnoeuns 9 ( 99% + 
OKOHAMA 6s, 1961 oe clade ane 92% . 757 77% | 95 Co 6%s 4 85 «(85 > ff a 
T - OS SEH .. 42 Oe 1044 4 ~— pat ae oS 89 87 686% 87 +1 6 86 10% 6 Hud &. M ret $s. 1957. nae bug 100 Rose 
otal sales —— 98% 92% Do 4% 9% 4% 94% i 5 95% 82 Do adj 58, 1997 ra 2% 
panties jecnnstucdentesascosdeeeee 98 89 s, BE, 1989...... 95% 94% 4% — % 8 94% | 101% 98 eee a te +.* 3 ge 
é 104% 95% OM 6 Nee, gen 4s,’87.. 90 90 +t —1 oS = 103% 100% Do a & R 3s, 1937 100% 100 100%4 88 cy 
NEW YORK CITY ISSUES ita” 100% De +48, 2087 + ee 54s, 1933...... jor, 101% 10k Se toe 
=" O% 10 Ss, 2037.......105% 105% omic & 32 ¥ 106 & 38 102 
HO% 00 De the, 1980 SS SS Se tk lle a et i, A One. : 
..100 100 100 ae ? ” 106% 101% De 13.1980 53.'29.100 100 100 +1 } obi 103% 98 Illinois oy HN yo 6.....104% 108% 16%4 % 19 108 
< ‘ ¢ : 8, '66.100% “% ooM +} $3 
Total sales —_— ae eee Ie ts,'377- "gine ete S 101% con 86% Do car’ 1952. BONG S9% — % 91 100% 
Sddhoaddhkeeees She ebaceinbeced $1,000 96% este ~ RAK 45°88. 88% 88% 88% + ? 40. 98% oo Do cont crust 9s. 1952. ¢ 85% - 1% - 
ag the un s. 1934.... 95 :, 2 ia Dov a 2% 92 - Fir ‘ 
CORPORATION ISSUES 97% 91 Do 4%s, 1952 ........ ie 11d 303.” no oe eet >. =. S est St tf of 
el dai § satin @.nidaniie . 92% — % 15 93% = 108% Do 6%s, ig eee veeeee 105% 105% 105% % 19 88% 
2x Pp ‘ x . DGG... - eee 0% 110 ee = ‘ 
108% 100 Tr A 194%... 88 : 100% 97% Do 5s. 1930 con 68,'30.100% 100% 100% + % 8 101% I, € & 0, StL & NO 110 san 4 
6% 92% oon Se G Se, 1998. 108 -— 103 a % 100) = 88 i aaa 28 98 — 4 as 18% ref 5s, A, 1963 
113, 107% Abraham Be okas. = Sa ‘i eer W8% 96% Chi, TH & ‘southenat"n 7 oe 8 -1 rs 101% TR Se “ 2 > = 
rte Albany Per W P 6 5 108% 115 + 6% 194 120 ist 5s, 1 = s Steel deb 4%s,40 99 97% 97% - 13 96% 
102 «98 = Allis-Chal P 6s, "4898 88 98 . - 98% 91 ; 9 98% 98% ogc 71% 9%— % 5 
m ‘ eo 10 cf ; Do inc 5s, sai . “< 2 97 9 
’ ers 58, 1937.100% 1004 10044 °% 41 100% 103% 97% Chi Un sta “92% 92 92 — ix + - = 101% ot Ind, Ill & Ia ist 4s, 50.92 92 92 
106% 1 Am Ag Oh reo 7) ‘ 105. 101 Do f ee. A,'63.. 99% 99% - a 92% 101 oer Ind Limestone 6s, 1941.. 91 oe 92 3 901% 
108% 96 = Beet Sug ¢ 4 38 ae ah 104% + it 16 105 ts) wan ois, *e Ree 108% ita 102% + % 7 102 106% 102% Ind Btesl Se 1952 1936... 99% gig 
Mi, i Chain deb 6s, “1 i+, =. ant SS 3 105% % Chi & W Ind cons 4s 87% 87} 114 —1 8 114 94% 91% Inland Steel jo i97 ; "23 : f 
H 7 oe Am Cot Ol deb 33, '3199 99 e = 26 ox | "Se 7 oe Do 5%s, 1962 "103% aon ih + % 10 8m 102% 100 Inspiration Cop ek.” wi ee =. 2 ss 104% 
} A Cyanamid : so » os 3 8 : % Chile Cop deb 5s, %1038%— 1 43, °31.102 101% 101% ey 
95M wh —e ia Se, 1088. 9% 94 «a 2 107% 104% Choe, 0} Se, 1947. 95% 92% 95° — i 250 104% | 86 =~ % 3 i01 
te, 1S OR 8% BO 1” os Ol | ose oF Cin Gas Bl 40. A, os = 1O4%s 1044 104 — 7=— = 14h Interbore Rep Tr ist & re 
3% 87 Ci 7 . 88% 88% — ne = 86% 74% Do 5s, 1966, stam 79% 78 7 
4 n, Leb & N gtd 4s,'42. 89 89 ted =. § 88% | 90° 70” = is. 1966, stamped.. 79 78 4 +1 127 79 
“ 103% 964% Do 32 nenckaes Ue 79 so 3 1 286 78 
4 cv 7s, 1932.. --. UO 98% YB) + “4% S28 8 
3 WH ee 17 90% 
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Bond Transactions—New York Stock Exchange—Continued 




































Range,1928. 
High. Low. High.Low. Last. 
86% 77 Int Agric Corp col 5s, 

a stamped, 1942 82 81 81 —1 
110% 945 Int Cement 5s, .-110% 108 109% 4+ % 
101% 94% Int Gt Nor 5s, B, 1956.. 96% 9% %%K— & 
102 96 Ss, C, 1954 Me .. 4 97% 97% + % 
108% 104 Do 1st 6s, Ser A, : 104 104 — 1% 
99% 85 Do adj 6s, A, 1952.... 90% 91%+ \% 
100% 96% Int Match 5s, 1947 .... in 97% 97% — % 
106% 90% Int M on - trsf ™ 

194 99% 9%—1% 
102% 

94% 94%— % 

105% 94% 9% — 1% 
93 80 —1 
100 9 9 —1 
W9% D 9 94 94 > 
98% 92% Int Tel & Tel 4%s, 1952. 95 93% 93% — 1% 
113° 108% «Do 4%s, 1939, wi....110 108 —1 
52 35 Jowa Cent 5s, 1938 .... 40 37% 40 + 2% 
49 34% Do 5s, 1938, c of d .... 37% 37 37 ° 
19 10 Do lst & ref 4s, 1951.. 12 11% 12 
974% 91% KC, FTS & M ref 4s,°36 92 (91% BIK— % 
105% 102% Kan City P & L Ist 5s 

Ser A, 195 - — % 
103% 99% Do 4%s, 1957 ..... . st — \&% 
79% 72% K C South Ist. 3s, 1950. 75% T5% (oy, 
108% 97 Do ref & imp 5s, 1950. 99% 98% 98% — % 
95% 88% K C Term Ist 4s, 1960. 90% 84% 89% + % 
106% 104% Kansas G & E 6s, "52.105 104% 105 as 
oy 105% ——. A 5%s, 194 — 152. 135% + 5% 
10 88 Keith 6s, 1946 ......... 93 98% .. 
110 1 Kelly- Springt Tire s “hg 

oo WB, WGBL .ncccccccces 110% 110% — % 
91% 80% Kings Co Elev 4s, 1949.. 81 81 81 + & 
107% 100 oa Co Lt ist ref 53, - 

| RR rprroaster 105 105 10 — %& 
120 114% Do ‘ist G%s, 1954 -1174% 117% 117% + %&% 
108% 103% Kinney (G R) 7%s, 1936. 105 103% 104 —1 
105% 102% heron F’ndation 6s,'36.103% 103% 103% + % 

54 of ae wy ey STL Ist 
— SU paused 100% 100% 100% ~.. 
104% 99 Lesteae Gas Ss, 1934 101% 101% 101% + %& 
106 102% Do 5s, 2058 ..... Pe 104% 104% . 
104% 99% L Erie & Wed 5s. 1 99% 99% 99% — | 
$7% 381 L Shore wh! M So 3s, ‘7 sit 81% 81% — % 
10097 Do 48, M81 .ndccccce 97% 98 + % 
1 99 Lehi h Val Coal ist gtd 
wats a % 9% W%+ |% 
107% 103 Leh. Wal Harbor R R 5s, 4 

o60ccewesoevesss 105% 105% 105% + 1% 
111% 104% Leh Val R R cons 5s, a ine 
DW ccccccscescesese 107% 107% 107% 
102% 99% De (N Y¥) gtd 4%s 8. "40 99% 99% 295% — & 
93% Sev Do (Pa) cons 4s, 2003. 88 86% 88 2 
102% 95% Do (Pa) cons 4%s, 2003 98 97% 97% — % 
115% 105 Lex & East Rys 5s, '65.107% 107% 107% — 1% 
126% 120 Lig & Myers 7s, 1944...120 120 20 ee 
105% 9% Do 5s, 1951 ......... 102% 102% 102% .. 
115% 105% Loew's 6s, 1941 ...... ae 114% — — 
102% 99 Do ts, 1941, ex war. .100% 99% 100 + % 
93% 87% Long Is unified 99) = 90 $0 + 1% 
102 98% L I North Sh ist 5s, 38 98% 98% 98%— % 
97% 84% Lorillard Co (P) 5%s,'37 88 84% Si% — 3% 
118 104 Doe Te, 10644 acccosees 113 2 2 — %& 
98% 81% Do Ss, 1951 — 1% 
106% 1005 Louisville G&E 58,A,’52. —- % 
94% 87Y%Lo & Jeff Bee 4s, > — % 
106 101% Louisville & Nash 5s,37.102 %— 1% 
99% 93% Do unified 4s, 1940... 5% + %&% 
105% 101% Do 7s, 1930 .......... %™— 1% 
_ 104% Do ref 3us. ae 14+ 1 
66% Lou & Nash St L 3s,’ il — | 
i 90% L&N Atl K & C A a5 91% 91% 91%— % 
1055 100 L& NS &NA 5s, '36.101%101 101 — & 
102% 98% McCRORY STR 5%s,'41.101 98% 98% — % 
100% 91 Manati Sug Ist Ties, ‘42 97% 97 97 — & 
77% 6 Man Ry NY cons 4s, ‘90 66% 664% 664% — \ 
77 =669% Manila "Re R s Li 4s, °39 74 Zi. TA is 
82% 7h Do Ist 4s, 1959....... 75 F 
100% 96 Market St Ry 7s, A, . 
105 100% Met Ed ist ref 5s, Ye 
84% 76% Met WS El, Chi, 4s, % 
100°) «98% Mich Cent deb 4s, % 
106% 104% Mid-Cont Pet Gs, bs 5 5 . 
102% 98% Midvale Stl & O 5s, '36.100 99%100 + % 
101 984 Mil El Ry & L ref & 
ext 4%s, 1931....... 98% 98% 98% .. 
108% 99% Do ist & ref Ss, 1961.101. 100%101 + % 
105% 98% Do gen & ref 5s, 1961.102% 102% 102% . 
99% 4 Milw & Nor con 4%s,'34 97% 97% 97% + 2% 
57 40 Minn & St L 5s, '34 ctfs 48% 50 +2 
234% +414 WO WOE Gh, Ts ciccee 20 19 19% + % 
21 11% Do is, A, 1062....... 16 16 16 +2% 
97144 87 Minn, S P & S Ste M Ist 
cons 4s, 1938 ...... 854, +i 88% .. 
99% 94 Do cons 3s, . 94 94 1 
101 96% Do etd 5s, 20% 9 2 
103 99% Do 6s, 1931 99% 100% —"% 
103% 100 Do ref 6s, 0 101 101 es 
96 90% Do 5s, Beppe 93% 91 93% + 1% 
99% 98 Miss Central Ist 5s, ‘49. 98 98 98 
92% 84% Mo, Kan & T Ist 4s, '90 86% — 86% + 1% 
105% 99 Do Ss, A , ea 1 4 160% ihe 
, $ 86% — % 
93% — % 
Wt + % 
100% + % 
fs, 9%— % 
~ os, 98 oe 
83% 75% Do gen 4s, 7 5%— & 
4 87 Mob & Birm 4s,’45,large 8% 89 + % 
99% 92% Mob & Ohio 4%s, 1977... 95 94% — % 
1014 102. Mont Power ref 5s, °43.103% 102% 102% — % 
192% 99 Do 5s, A, 1962... j ms, 99% + & 
102% 98% Mont Tr ist & ref 3a, "41 98% GR5Q OGR& .. 
100% 98 Do gen & ref 58,A,’35 98 98 98 — & 
885 85% Morris&Co Ist s f 4%s,’39 87% 87% 87% + K% 
8% 79% Mor & Essex 3%s, 2000 80 80 os 
Pt 97% Mortgage Bond 5s, ‘32. 97% 97% 97% a. 
1025 9054 Murray Body 6%s, 1934.101% 99%101% — 4% 
96% 86 NASH, CH&ST L 4s,"78 90% 90% 90% + 4% 
cy 55 Nas El con gtd 4s,°51 57 5% 55% — 2% 
99% 95% Natl Dairy 5%s8, 148.. 98% 97% Y7% — % 
105% 102 Natl Tube Co 5s, 1952.104 1034104 + %& 
mi 74% Natl Radiator 6%s, "47. 7 3 73 —41 
18% 12 Nat Ry Mex 4%s,'57 asst 13% 12% 12%— & 
15% 9% Do ist 4s, 1951, asst. 10% 10% 10% + \ 
— 105’. New Eng T&T 1stis,’52. au 106% 1065 .. 
1% Do 4%s, 1961......... 5,100 99% 100 + % 
io? 93° New Or & N E 4%s, 96% “6% — % 
101% 95 New Or Pub S 5s,A, 38 6% 9% 06 — YY 
101% %% Do 5s, B, 1955.. +. 9E% OO m%— & 
95% 88% N O Term Ist 4s, '53... 89% 89% 89% —1 
8 NO, neg & Mex 4%s,'56 95 bs) % +1 
97% De B, 154....... M% 98% GRY — 1\% 
tose 102 Do sis, nr 104% 108% 104% + 1 
10: 08% N Y, Bkn & M B 5s, ‘35 99% 99% 99% + % 
10, go N_Y Central deb 6s, Nang 107% 107% + % 
Do 4s, Ser A, - 909% 89% 90 oa 
104% pled a ref 4%s, 2013" "100% 99% 100% + 1 
87% RO ee ar - O14 80% 81% + % 
110% oe be ref Ss, 2013. 7% 106 107% ,+ % 
99% 94% Do deb 4s, 1934. 5 95% it — % 
86% 1% Do Lake Sh 3%s, ‘98 79 78% 78% ~ @ 





















Net Wed.'s 
Ch’ge.Sales.Close. 
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Range,1928. Net Wed." 
High.Low. ae Low. Last. Ch'ge.Sales.Close. 
9% 92%N Y, C & StL iat 48,°37 96 = 95% : 6 
00 97% Do deb Oe Be acadene ‘1% 97% 9 % 20 : 
103% 100% Do Ist 6s, 131. 102 101% 10% 15 102% 
107% 105 Do ref 5s, A, 1974. - 106% 105% 105% yy 19 105% 
107% 104% Do 5%s, B, 19 ...106% 105% 105% . Ot 
93% 86° N Y¥ Dock 1 87% S86 86%—1% 31 : 
«” 82 Do 5 824% 82% 8%4-— % 2 ; 
119 113%N Y Edison ref 6%s,°41.115. 114% 114-4. 4 114% 
106 103° =o Ss, B, 1944. . ; % 56 104% 
111% 105% N Y GE L H&P 5s,"48. m™m— \% %3 107% 
98% 92% Do pur mon 4s, 194.. 4 93% 93% — Y% 14 93% 
90 SKNY,NH& H 4s, 1947. 854% 85% —1% 10 P 
80 70% Do 3%s, 195 ce we a © oe 
88K T8K% Do 4s, 1955 MK + %& 37 84, 
88% 79 Do 4s, 195 821% —1 4 g3y% 
83 72% Do 7 - 3 45 
70% Do 3} 73 2% 2 
Nis, 111% Do 6s 115% psa 
94% Do 4%s, 1967 va ; 
105% 103 Do col tr 6s, 104% Wy 
80 674%N Y, O & W gen 4s,’ 69% 49) 1 
q 24N Y “Rys adj inc 5s, on ” : 4 
32 13% Do ine 6s, 19 a 
91% T5% Do 6s, A, 1965 9% 88 + 1% 
109 104° =N Y & Rich Gas 6s, “1060 1054 1054 
60 37% Do Ist cons 4\%s, 1962: 46% 44% 46% + 2Yy 
108% 105 N Y Steam Ist 6s, 1947.106 106% 106% yy 0 6 
80% 68 NY, Sus & W gen'5s,40 71° 70% ‘sor ¢ '3 70% 
103% 99% N ¥ Tel gen 4%s, 1939.100 99% 100 4+ % 22 |. 
111% 100% Do deb 6s, 1949 ...... 1% 110% 11%+4+ 20 «110% 
1 Do ref 6s, 1941. 107% 106% 107 = 33 107% 
103% 18% N Y Trap Rock 6s, 1946. 100% 100% 100% —"y% “4 
92 81 NY W&B Ist 43 81 %Z—- % 2 °° 
106% 102% Niagara Falls Pr 6s, 102% 103 9 
104% 101 Niag, Lock & Ont Pwr 7 
CME cacaacauvees 03% 103% 103% 2 
89% Norf So 1st ref 5s, 1961 Soy 89% 894% — : 5 
¢ Norf & West gen Gs,'31.101% 1m Jars — > 
Do Ist con 4s, 1996... 12 91% 92 + % 41 91% 
Do div Me, TR co cinc 9% 1% 91%— Y 4 ° 
Do P C & C 4s, 1941. 9% 92% 92%. i 
North: Am Cem 6%s,'40. 70% 69% 694% —iy% 52 7 
North Am Ed 5s, 1957..101% 10°% 101% + 1% 36 401 
102% 100% Do 5%s, 1963 ........ 101% 100% 101% + \% 108 101 
107% 100 No Ohio Tr & Ltg 68,’47.102% 102% 1021 2 21 
97% 89 No Pacific 4s, 1997 '.... 901g Bod 304g = a ‘si 
72% 64% Do gen 3s, 2047 68% 67 67 — y% 30 67 
105 97 Do 4%s,. 2047 9 eS = £ 15 
116% 111 Do 6s, 2047 12% 114 + 1y% 44 tid 
1(9% 103% Do 5s, 2047 11.2 2'°" 7 a as | ££ sf 
104° 100% N Sts Pwr Ist 5s A,"41.101% 100% 100% 4 % 32 100% 
107 104 Do Ist 6s, B, '41....105% 105% 105% + % “4 °.. 
88% 78% OGDEN & LC RY 4s, ‘38 183% 82% $2441 6 
116% 112° Ohio Pub Svs 7%s, 112% 112% 112%4+ % 9 1i2y 
118 112% Do 7%, 1017 ........ hee 4%114%114%4 9% 4 “iy 
108 104% Ohio Riv Edis 6s, 1948.105% 105% 105%... 1 105% 
96 87 Old Ben Coal Ist 6s,'44 90% 90% 90%—y% 2, 
96 (91% Ore RR & Nav Co 4s,'46 92. 92 92 ; 1 ‘ 
111 — Ore Sh L gtd 5s, 1946. 1064106 1066 —~ % WY 
1°0 Do ref 4s, 1929...... 98% 98% 98% 62 98% 
94 % Ore-Wash RR&N 43,61 89% 88 88 —'j i 688 
101% o7% Otis Steel 6s, 1941...... 101 100%101 + Y BS 100% 
104% 100% PAC GAS & EL 5s, '42.102 101% 101% , 5S Ou, 
101% 99% Pac Pwr & Lt 5s, 1930100 ‘ga gon t..@ 35 oe 
95% 91% Pac RR Mo Ist ext4s,’38 93% 93% 93%—"y% 2 
105 102 Pac T & T Ist 7.102% 102 102% + 4% 43 102% 
108 102 Do ref 5s, 1952 104% 104% 104% — % 12 104% 
108 102% Pan Am P & T Gs, 34.104% 103% 104K + ™% 20 406° 
105% 104% Do equip 7s, 1930.. 1003 104% 104%, 87 a % 
109 92% Do 6s, 1940 |... 9%  —1 i495! 
107% 100° Paramt Bway 5% “102% 102 1022 — y% 41 41 
101 98% Paramt-F-Lasky 68,47. 99% 99 99%4 i; G4 ‘poi 
107% 102 Paterson & PGE aS, 40.103% 103% 103% — % "4 i 
86% 50 Pathe Exchange 7s,'37. 80% 78% N04+ 4 26 Toy 
102 93 Penn Dixie Cem 6s, ‘41. 96 My 5 18 5 
102 95% Penn, O & Det 4%s,'77 97% M14 ory + é 24 97Y 
100° 93 Penn R R cons 4s, ‘48.93 93° 93 ..7 “4 gait 
99% 99 Do 4%s, 1963 ........ 9% mm 99% ©) I52) «O97 
107/100 Do cons 4%s, 1960... .100% 100% 100% — "4% 17 101 
104% 97% Do gen 4%s, 1965....100 99% 019% — & 42 oy, 
105% 101% Do 5s, 1964 ....... -103% 102% 102% — % 58 103% 
114% 108% Do gen 5s, 1968 ....108% 107% 107% + % 45 108% 
105% 102% Do Zs, 1930, ......027: 103° 102% 102% % 58 402% 
113% 108% Do 64s, 1936 ....... 110% 1104 110%, 87 110% 
100 = 96% Do gtd 4s, 1931 - 98% 97% 98% 454 6 
116 112% Peo G L & C Chi 6s,'43.112% 112% 112% 3 s 
108% 102 Do ref 5s, 1947 ies 109% 14% 4+ ye =F h4H 
92 83% Peoria & E Ist 4s, 83% 83% 83% — 14, 3 RK4% 
105% 100% Pere Marq Ist 5s, 195 st 102% 192% 102% — ¥ 2 102% 
114 104% Phil, B&W gen 5s, '74. 107% 107% 0%— 4% 5, 
101% 97 Phila Co 5s, 1967 : 4+ % 18 09 
103% 97% Phila El Pw 4\s, 1967. bit oo o%— ££ ss .. 
102% 9) Phila & Rdg C&l 53,73 91% 91 91%441% (2 So% 
% 91% Phillips Pet 5%s, 1999.. 98% 92 92 83 «92% 
42% 35 Philippine Ry 4s, 1937.. 38 35% 35% — 31-36% 
108 91 Pierce-Arrow 8s, 1943. .106% 1033 — me 5 OTY% 
106% 104%, Pierce Oil Rs, 1931... 108” 106” ees 
106% 101% Pillsbury Fir’ M 6s,'43.1 103% 103% 20 «104 
102% 9 P,C.C & St L4%s,B, “a2. 100% 101% 100%. age 
97% 94 P! C,C&St L 4s, H,’60: 94 oo —~3% 3... 
105% 99% Do 4%s, I, 1963 99% 99% % 13 99% 
115% 104% Do 5s,’ B, 197 109 108% 108% — % 16 108 
114° 104% Do gen 5s,’ A, 1970.. 107% 107% 107% — 4% 1 107% 
96% 93% Pocahontas Con C 5s,'57 94% 91% 94% .. ee 
106% 103% Pt Arth C&Dk 6s,A,'53.104% 104% 104% —  %& «18 |, 
106 103% Do 6s, B, 1953.... 103% 108% — % 1 . 
105% 100 Port El. Pow 6s, 1947 102° 103 es 22 103 
103% 99 Portld Gen El Ist 7 %100 100 — Y 7 es 
99% 96% Portland Ry 5s, 1930 Y% 98Y%— YB 
101% 98% Portland Ry, L&P 5 98% 98% 15 
19% 100 =-Do fs, Ser B, 1947... 102 102—C 2 
108 107 Do hy r'A, 1946,.107% 107% 107% —" % 12 «107% 
106 95% Porto Rico A Tob 63,742. 101% 100% 101. ~ 163 101 
97% 93. Postal T & Cable 68,53. 94 93% 938%— % 156 94% 
117 90 Pressed Stl Car 5s, '33.. 97 964% 964% — 46 98% 
18 116 Pub S Corn N J4%s,'48.180 163% 177 413% 1745% 181% 
101% 98% Pub S El & G 4%s,'67.. 99% 98% 981 1 > 
05% 102 «De 5s, 1965..... -104% 103% 108%— 4% TFT .. 
108 89% Punta Aleg Sug 7s,'37.. 91 89% 89%—2% 14 87% 
95% 92% Purity Bakeries 5s,'48.. 944% 938% % + \% 19 my 
101% 97% Pure Oil 5%s, 1937...... 100, 99% 99% % 76 100% 
may 9 READING CO 4%s.A.97% 8 M%Y%+4+ % 41 TRY 
1401 «697 Rem Arms 4s, A, ae. A01 = 100K 100% — 11 
97% 92 Rem-Rand ‘\%s, A, 944% 93% 93%— % 105 9 
105 101 Rep I & S 5\s, A. 3. 102% 102% 102% +4 1 10 102% 
95% 90 Rio G Wn 4s, i9% . 90% 90% 90% — 1 2 ai 
90% 82% Do 4s, Ser A, 1940 85% 85% 8544+ % 62 26% 
114 107% Roch 2 & E 78, 1946. 108% 108% 108% + % 8 .. 
99% 94% R I. Ark & L Ist due’ 3496 95% 9 + % 17 96 
96% 90 Rutiand R R 4%s, 1941.90 909 99 —1% 1... 
8% 94 ST JO RY, L, H&P 
Orr 9 i 95% 95% — +s 
103 oe St ig 1M &S gen 5s,'31.100 19 190 
9% Do ref 4s. 19 994 
97™ 935% Do Riv & G 4s, 193: 94 
79% Tie St L, Rky M & P 5 se 
93% 83% St L-San F 4s, A, 87 
104% 98% Do 5s, B, 100% 
97% 87% Do 4%s, 19 88% 
102 99% Do gen 5s, .* 








Range,1928 


High.Low. 







































































Total 
Grand total 


sales 


sales 








Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 





























92% 85 St I. So Wn Ist 4s, 1989 884% 87% 
99 94% Do con ds, 19 oH 95% 
103% 96% Do Ist term is =.. 99% 98% 
98 91% St P ¢ I C Sh t 
1 3% YS% 
1014, 961 Ss, ‘0 99 
98% 934 1 9 9 
100% 104% 8, 72.105 10S 
94% 87% is, ‘43. 89% 89% 
104 «#100 58,°42.100% 100% 
105% 998 Schulco 6Xs, J 100% 99 
105° «98 Do 6%s, B, 1 100 
98 92% Scioto Val N 92% 
* gh 74% Seaboard A RO 
* Do 4s, 19 stam 73 
Do adjust is, if 3] 
Do ref 4s, 1959 61 
Do 6s, A, ‘43 74% 
Seab'd All Fla 6s, A 67% 
Do 6s, B, 193 6544 
2 Sharon Stl Hp 5s, ‘48. 97% 
Shell Union Oil 5s, 1947 98%, 
Shell Pipe Line 5s, 1952, 97 
& Shubert Theatre 6s, ‘42. 92% 91 
; Sierra & S F Pw is, ‘49 100% =" 
Silesia Elec 6%s, 1946 88 
Silesian Amer 7s, 1941 98% 97 Vy 
108% 99% Simms Pet 6s, 1929 100 100 
104% 100 Sinclair Con Oi) 7s, A 
1937 . o. 102 i 101% 
100% 97% Do 6s, D, 1930 "90% y9 
102% 96% Do Ist 6%s, B, 1938...101 100 
99% 96% Sinclair Cr Oil 5S%s v7 
97% 93 Sinclair P L 5s, 1942 934 
95% 91% Skelly Oil 51 1939 { 93 
107% 101 § 9: 102% 102 
110% 104% So P R Sug 7s, 1941 106 106 
106% 102% South Bell T & 17 8,'41.103% 103% 
101% 9 SC & Ga ext 5i%s, 1929 99% 90% 
107% 101% Sou Col Pwr bs, A, '47.103% 1034 
5 87% Southern Pac col 4s 49 911 91 
100% 95% Do 4%s, 1968 I} Bt 
100 «698% Do 4s, 19299 94 ww 
103% 1€0 = Do ev 5s 102% 102% 
104° 99 Do Ore 77 99 99 
96 88K, Do San F rerm st 
4s, 1950 . 885 
9s 91 Do 4s, 1955 91%, 
198 102% Do Cal C s, 19 102% 
117% 108 So Ry 5s, 1994 109% 1094 
93 85% Do gen 4s, A, 195¢ 88 " a 
W210 1134 Do gen ts, 195 114% 114% 
7 j 122% 121% 
A o4., 104 1034 
19 4 82! 
1s, 1930.100% 100% 
103% 103 
104 102 St and Oil N J 3s, 194¢ 102 oO 
981 and Oil N Y 4s 1. 97 ‘961 
102% 98 Stevens Hotel 6s, A, ‘45. 99 9siz 
101% 97 Sugar Est of Ori 7s,''42. 97 97° 
110 #165 Syracuse Lte 5s, 1951 106% 106% 
120 101% Tenn Cop & Chem és % 
108 104” Tenn El Pw 6s, 4 '4 ; 108% 
n4 87 Term Assn of St L4s 87 ; 
107% 101% Texarkana&éF 8 ; 
104% 100 Texas & Pacific 5 ( 
101% 99% Texas & Lo B is 
109% 105 T&P M P Tern 
73 64% Third Av Ry Ist re 
72% Do adj inc is 
1%1% 95% Third Av R R Ist 
10% 100° Tol & O Cent 1st 
101% 99 Tol T, Lt & Pw 5% O98 
107% 99% Transcontl Oil 6%s."38 1024 102 
103% 101 Trumbull Steel 6s, 1940103 102 
1044 100 UN EL L @ I o8,'54..1014% 101 
103 100 Do Ist 5s, 1932.. 100% 1004 
103 «1M Do 5s, 1933 100%, 100% 
94% 8% Union Elev Chi 5s,'4 87% 85 
112% 108 Un Oil Co Cal ts 4.°42.109 109 
99 92% Union Pac Ist 4s 47 4 04% 
974 R91, Do ist & refd 45,2008 ie 90Y 
90 85% Do 4s, 196 89% 88 
11% 95% Do 4%s, 1967 98 97% 
102% 98 United Biscuit 6s, 1942.. 99 08 
100% 95 United Drugs 5s, 195 97 S54 
96% 85 US Rubber 5s, 1947 901 
105% 100% Do 7%s, 1930 101% 
100% 106 ~U 8 Bti Corp 8 f 5s,'63.108 
96 884% Univ Pipe & R 6s 1936. 90 
100% 4% Utah Lt & T 5s,A,’44 961 
103% 98% Utah Pwr & Let 5s,'44.100% 
94% 93 Utilities P & L Ht 47. 944% 93 
23% 17% VERA CRUZ & PAC Ist 
4%s, 1934 
101 97 Vertientes Sug 78,'42 971% 
102 99% Va Ry & P 5s, 1034 10044 100% 
100% 103% Va Ry Co Ist 58.A."62..104% 103% 
107% 98% Va & S’west js 2003 100 100 
103% 90 Do ist cons 5s, 19 94% 94 
106%, 101% WABASH R R CO st 
hs, 1939 101% 101% 
104% 981% Do 2d 5s, 1929 100 99% 
94% 88% Do _ 197 8 91% 0% 
104% 97% Do: , 197 991 08% 
107% 102 Do 1975 103% 102% 
96% 80 Walworth 6s, A. 1945 9% 90 — 
95 86 Do 6\%s 193: 91% 91 
105 8S, A.’46.102% 102% 
106% 19 104% 104% 
105 5s, 195 103% 103 
92% 84% West Sh ist 4s, etd,2 Bi 4 
92% 83% Do 4s, 2301, reg Sti 
60 31% W Va Coal & C ts,'0 Si 
105 101% West Elec deb 44 1Ozy 
87% 78% West Md Ist 4s,'52 81% 
103 96% Do 5%s, 1977 98} 
94% 88% WN Y @ Pa gen 46,'43. 91% 
114% 97 was 
105% 100 02 
103% 96% { Wy 
112% 108%, E 11 
105% 191% Do 5s, 1951 102% 102 
10% «60-91% Westehse E h44, 103% 
104% 99% Whee 100 9914 
197% 93% White OF 104% 
100% 100 White 100% 100 
104 96% Do 6s. 97 97 
4% 28 Wickw 42 42% 
53 25 Do con . 35 44 41% 
105% 100 Wilson & Co Ist 6s,’41..103% 103 
107% 106 Winchest R A 7%s,'41...107% 107% 
90 80% Wis Cent Ist gen 4s,'49. 8 2 
931 88 Do S & D term 4s,’36. 9% 89 
101% 99% YNGSTON S & T 78.1007, 100 











87% % 102 
V%— % 43 
98% —- % 2 
93% 7 
99 os ! 
95 oe 5 
105 4 
8% — 1% Ob 
100% + % 5 
100 + % 30 
+ 1% 22 
ee 1 
1 
46 
212 
107 
LS 
184 
3? 
1 
106 
% 134 
e+ % 10 
1004 + % q 
88 — 3% 5 
we + % 6 
100 os 1 
W24+ % 5 
W4+ % TH 
100% ., 33 
97% + H% 30 
= 2 
93% .. 12 
102 —- \&% 4 
106 ; 6 
103% + ‘ 3 
W%— 4 4 
103% 4+ \% 1 
wk. « - 
OG ae Fo 33 
994+ %& 142 
102% + 2 10 
99 —1% 24 
+ % 
+ 133 
- | 15 
100% + 4 12 
Si%* + % 214 
114% — 1 13 
122 — % 18 
£104 + &% 1) 
6 24H ¥ 5 
Pion 
103% + % 4 
102 — % 80 
97 — % 56 
8%4— % 11 
97 re 5 
106%—- % 3 


110% + % 17 
106% 5 





89% + 1% 61 
103% — 1 14 
100% — % 44 
100 \X, 18 
105% 1% 20 
61% — & 33 
61% — 1 TH 
97% + 1 i 
100 s 2 
9% — % 17 
102% + % 116 
103 + 85 
WI%+ Y% 
100% — % 
1004 x 
86 x Ar 
109 
94% t Fr} 
91 + % 
se — 1% 
Vik + % 
eo — 1% 
97 
A—- %& TT 
+ % «#4 
+ % We 
—- ¥%& 13 
—- % 17 
+ % sf 
9%+ % 13 
171%— % 1 
9714+ % 2 
100% —t. 3 
103% — 1% 21 
100 + & 2 
v4, os 20 
11%. 6 
99% — % 2 
0% —- % 149 
99% 4 % 10 
103% + 1% 23 
ss 3 = 
ol + % 11 
1024, oe 2 
4g & 3 
103% + % 10 
i 12 
- 1 
- 30 
_ 57 
94 
37 
5 
4 + 14 
i ° a 
+ % 311 
°° = 
2%, % fi 
wae t SS 
~ 100 — % 31 
a ae fs) 
10 a oe 
94+ % 4 
42%+ % 3 
43% + 1% 12 
03 — %& Hh 
17% ‘ 1” 
3 + lh 3h 
wy —1 20 
100% + & 120 
... $26,832,000 
. $43,914,000 


1004, 


103 
99 

100% 
97% 
94% 


105% 


92 


105 
87 
86% 
39 

102%, 
ROY, 
ORY, 


99% 
102% 
110% 
2% 
my, 


100 
105% 
100 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 


Key. Bid. Ofter. 
ARGENTINA: 
a Ss, 1954............. 84 854% 
AUSTRIA 
2 Austrian a peseral e (per he. 
DEE Ancudcaeessness< 9% Wy, 
BELGIUM 

Belgian | Restoration Se........ 8 24k, 

Do Premium 5%.. ceenae ae 27% 
BRAZIL: 

Brazil Govt. 4s, 1889  p. £20).. 564 58 
is cdgnecsnienae 70 38672% 
Do 4s, 1900........ - 4% 66% 
iy ¢ eeepmesss 6 
_ f jPAarrre --» T% T2 
- f aeepeeeqeyees 71 73 

COSTA RICA: 
Rep. of Costa Rica. 5s, aves : 
(sterling and U. S. §$)..... 75% 77% 
CZECHOSLOVAKIA 
2 Coes. Premium as (per kr. 
DE @terednesnecdesccacden 28% 30 
DENMARK: 
Deamarh i, BERD. ccccccosesees 253 «4258 
Do aa SS etcccesseseesees 148 151 
FINLA 
Finnish Govt. 1958 5S%s, ($ = 
ds) ES a 
Do 65, 1945 (6). ea oe 
WO GA, BOOS GD. 0 cc veccecees 98%, 9814 


FRANCE: 
French Govt. 4s, "17 (fs. 1.000) a 32% 
Do 5s (Vict.) (per fs. 1,000). 3% 
French Loan 6s, “‘U.”’ '20..... 3oy 
2 French Prem. 5s, 1920..... ’ 41% 43% 
GERMANY: 
2 German Govt. — Ln 
(per reichsmarks Q0U) 


(without drawing rts. v -.. 3% 8 





& 40VERNMENT—BONDS—Continued 
Ke sid. Offer. 
“GERMANY: 

hhike heithtneaeehaeieiin 335 

rm. 100) 57% a 

D - Bie geidutacadsadthbsducakeens 58 
GREAT BRITAIN 
Brit. Fund 4s, March, 1910.... 85 87 


a 
9 
fo} 
=: 
= 
> 
a 
5 
x 
4 
| 
x 


Brit. Nat. W. L. 5s, ig29- 47. - 97% 99% 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. G. 5s. 1929 beoade 1 ets 
Brit. Consols 2s. ..........2006 554 
GREECE 
Greek Govt. re 140 =: 1150 
ITALY: 
{talian 5% Cons. (lira 1,000)... 42% 43% 
NORWAY: 
newer 6s, joao (kroner)..265 275 
Cre. 60dee-nteadnsaks 270 8=. 280 
POLAN 
2 Poland. 6%, 1940 ($100)....... 79% 81% 
RUMANIA: 
2 Rumanian Reconstructign 5s, 
_. RRS Herrera 3% 4% 
RUSSIA: 
2 4% rentes, 1894 (per 1,000 
REE bcc acuckanc ach anadas 6% 
2 Russian “War Loan 5s, (1,000 
SED wadabesantecauuel ce 2% 3% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,’15 (£100 pcs.) 85 87 
Do (£10 pieces).............. 76 79 
CZECHOSLOVAKIA: 
yy «| “oper 18% 20 


POLAND: 
Warsaw 5s, '21(1,000,000 mks).300 





[INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 96% 97% 
ons RMANY: 
E. G. pre-war (m. 1,000).. 24 
2 Badische SR, WE. .....02 ty 12% 
Hamburg-American Line..:.. 3a 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
GERMANY: 


3 A. E. G. com. (100 rchmks.).. 46 47% 
3 I. G. Farben (rm. 200)....... 124% 132 
3 Hapag (per rm. see Penescvens 103 
3 Karstadt (rm 2 23% 


3 North Ger. Lioyd (rm. 40). 12% 13% 
BANK—STOCKS ~ 

AUSTRIA: 
2 Credit Anstalt (per sch. sh.). 7 7™% 
2 Lower Austrian Discount (per 

EE GD oso. cccuccecsan 2. 3.10 
FRANCE: 
2 Credit Lyonnais .............. 157 161 
GERMANY: 
3 Bavarian Vereinsbank ont - 

Dk - vanennwemadeneedsedsawec 
3 Consmners und Prvbk.(100 rm.) 404 484, 
3 Darmstadter Bank (100 rm.).. 71 
3 Deutsche Bank (100 rm. _ {0% 41% 
2 Dyeetner Bank (100 rm.).... 40 41 
Be pt ppeeeen eater 40% 42 
3 Disc. Gessell. Bank (se rm.). 39 40% 
3 Reichsbank (100 rm.)........ 79% 8214 
HUNGARY: 
— an Disconto & Ex- 
change Bank (pengo)..... 15% 17% 





CANADIAN BONDS 


Payable, principal and interest, in United 
Btates gold coin: 
Key. 

Alberta 5%s 
MR ocnd baecxenas 
BE Mls TG caccccccceses 

British Columbia 5s, 1888. . 
Do 5s, chee 
Do 5 54s ro 

Great Wing 5s, 

Great .- 


Montreal hb ne caseecesees 
Do 5s, 1942. 
Do 5s, 1958 

New Brunswick 5s, 

Nova Scotia 5s, 1934.......... 99 

Ontario 5s, 1942 
Do 6s, 1943 

Ottawa 5s, 1940 

Regina 5s; 1944 ey 

Saskatchewan 5s, 
Do 5s, 43 ‘ 
Do 5%s, 1946. 

Toronto 5%s 

Victoria 4%s 
Do 5s, 1944 


CANADIAN BANK STOCKS 





Bank of Montreal............ 398 400 
Bank of Nova Scotia.........400 405 
Bank of Toronto ............ 275 280 


Canadian Bank of Commerce.330 333 
National Canadian Bank..... 188 192 
Royal B’nk of Canada, ex rts.381 382 
Dominion Bank .............. 292 294 
Imperial Bank ............ --264 266 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 

Alabama Power 5s, "51........ 101% 102% 

> i FAR Eprepeaees: 100% 
Appalachian Pr. ist 5s, 1941.. 99% 100% 
Asso. Gas & El. deb. 5s, 1928.. 97 99 
Asso. Tel. Util. 5s, 1942....... 91 a 

i SS wrortporsrteerte 99 10344 


4 Atlanta W. & El. Pr. 5, '43..102 ee 
Broad River Power 5s, 1954... 95 96 
California Pwr 6s, 1931....... 98 es 
Car. Georgia 6%s, 1932........ 98 101 
Cen. Gas & El ist as. 1946.. 95 98 


Col. Cent. Pow. ist 54s, "46... 98 100 
Col. Power Ist 5s, 1953. gece ee 
Col. (S. C.) G. & B. 5s, '36.) >: 100 


Columbus E. a Aw 6s, 1947..103 
Cons. Gas N. J. 1936....... 98 
tbh Dhadak eedewe-s | 
Cons. Trac. 5s, 1933. . 85 
Dallas Gas 6s, 1941.......... 103% 
5 Pub. S. 6s. \. * Ser. A. 9714 101 
Do 6s, 1941, Ser. B.......... 9714 103 
Do Ist lien Ser. rar *42.. 95 98% 
Do deb. 6s, Dec. 1, 936... oF 97, 
Do deb. 6s, April 1, 1937.... 94 9744 
E) Paso El. 5s. 1950. rey 101 
Gal.-Houston 5s, 1954......... 80 
Gas & Elec. of Ber. 5s, 1949. .103 106 
Greenwich W. & G. 5s, 1952.. 9 97 
Houston El. ist 6s, 1933....... 96 98 
Huson Co. Gas 5s, 1940......103 105 
Indiana Service 5s, 1950...... 93% , 
Iowa Pub. Ser. Ist 5s, 1957.... 96 97% 
Jersey Cent. P. & L. Das. 45.101 102 
Jersey City, Hob. & P. "49. 51 53 
4 Kansas City Pub. Serv. “bs. "51 80 81% 
Kes one . W_ 5S%s. '52. 96 yy 
Los Ang. G. & E Ist 5s, 1961. “ined 101% 
SPEED eeueédsdaee6eente 104 
Do 6s, 194 exh 108 109% 
Louisville G. & E 5s, 1954. .104 : 
2 we Ree neonate 01% 
Minneapolis Gen. El. 5s. 1934.100 - 
4 Michigan Elec. 5s, 1948...... 9 11 
Mich. Pub. Ser 5s, Pn .. 94 954% 
Missouri Pub. Ser. 1947.... 95 9614 
Mo. P. & L. Ist 5%s. ee 100 = 102 
Mountain Ag tes Pr. Ist 5s, 1938 97% 9% 
Do Ist 1938 102 103% 
Munici at Gas (Texas) 6s, '35.100 104 
Newark Con. Gas 5s, 1948.. 103 105 
Newark Passenger Rv. 5s.’30. 954% 97 
New Brunswick Pr. 5s, °3 95 ee 
No. Carolina Pub. Ser. 5s, 56. pf 9814 
New Jersey St. Ry. 4s, 1948. 100 
North Ont. Lt. & P. 6s. 1946.. 108% 104% 
oo ge Texas El. 5s, 1940.. 75 
Okla. G. & El. ist 5s, 1950. go% 101 
Do deb, 6s, 1941. .. 1014 
Pac & ina ref. 6s, 1941. ..112 13 
Do Sif .- 104% 105% 
Pac. Lt. ‘« - 5s, 1942... 104% 105% 
Paterson Ry. 5s, 1914 — 65 
Power Sec. Corp. 6s, 1945 |... 95 100 
Do income 6s, 1949. 4 95 
Public Light & Pwr. ‘Ss. 1945.. 95 
Puget Sound P. & L s,'49. 192%, 10344 
Sao Pauio Tramway & P. 5s, 
e461 b0OReRetnckemestikien 98% .. 
St. Paul Gas Lt. 5s, 1944...... 101 102 
San Diego G. E. 5s, 1947..... 101% 102% 
Do 6s, 1947. , a , 
St. Jos. Ry., Lt. 96 
South. Cal. Edison My igo. 103% 
Do 5%s, 1941. 1n5g 
8. Joracy G. & Tr. 5s, ‘53. :103 105 
Stand. & Bi 6s, 1935.... wv% 101 


PUBLIC UTILITIES — BONDS—Cont’d 


Bid. Offer 

Do 0% g. ctfs., 1061.......... 1 102 
Do 6%, 1966. vine 102 
Tampa Electric 5s, 1933. | ee 
United Elec. of N. J. 4s, 1949. 94 


Western States G. & E. 5s,’41. 102 
Wis.-Minn. L. & P. Ist 5s, '44. 100% 
Wiscon. Pub. Serv. Ist 5s, °42. Fe 102% 
Do Ist & ref. a, 1958 104i 

Do Ist ref. 6s eecavésves 106 
INDUSTRIAL AND MISCELLANEOUS 


—BONDS 


Abbott's Dairies 6s, 1942...... br, = 
Adams Express 4s, 1947..... 
Adams Express 4s, 1947. eee 
American Meter 6s, 1946... |. 102% ~=«.. 
American Pipe & Fary. 6s,'28.100 101 
American Tobacco 4s, 1951 86 
American Type Fdrs. 6s, 1937.102 104 

Do 6s, 1939. 102 
Am. Wire Fab. Ist 7s, oes... . 98 
Andian Natl. “orp., Ltd 
1940, without warrants. *T01% 

16 Bayway Term., Inc., s,’46. Interested 

Billmoce Com, ist ts, ac. 103% 


Boston & Alb. R. R. 5s, 1963.1 
Boston & Me. R. R R. 4%, 1929 9 
Gi Mi ccacdeseniandedunn 101% 103 


4 Can. North. 0. & C.D. 5s,'37.100 


Chapin- Sacks 7a, 1934......... 94 

Chi. Artif. Ice és, eee 95 95 

Chi. Stock Yard 6s, 1961...... 

Clyde Steamship 5s. 1931...... 93 100 

Consol. Coal 4%s, 1934 ..... 874 89144 

¢ Consol. Mach. Tool ist 7s,’42 58 61 
Consol. Tobacco 4s, 1951...... 85 as 

Cont. Motors Ist 64s, 1939....101 102% 

16 ¢ Cont’ 1 Term’s, Inc., 64s, 1947. Interested 

Crew Levick 6s, 1932......... 

Equit. Off Bldg. deb. 5s, '52. 94 yy 


Fink (A.) & Sons, 6s, 1942. 99 100 


, 7 79 

Journal of Com. 6%s, 1937. .104 107 
Kern (Geo.), Inc., 6s, 1937.... 98 100 
Little (A. EB!) 7s. 1942... ‘ oe 
ot ts New Bro. Prop. ‘Ist 4 
98% 100 


1945 
Mallory Steamship 5s, i. . “- 
Merchan‘s Refrg. 6s, 1937.. 
4 Middle States Oil 7s ° 
x risen G. N. R. R. 5s,’55. 


4 Oil Lease Devel. 8% ctfs., '31. 58 
Pierce. Butler & Pierce 6s, 


89 
Pictorial Review 6%s, an" 103 «(105 
Pompeian Corp. 64s, 1940.... 97 100 
Realty Assoc. Sec. 6s, 1937. . 96 
Ritter Dental 1 
Securities Co. o 
Sixty-one + ist Sis. 
Southern Ind vs. 4s, 85 
ss -y -~y ae & Util. wee 3 98 101 


sta’ Textile Prod. at 64s,"42. my 9544 
Toledo —- R. R. 44s, '57.. 96 
Tulip Cup 6s, 1932............ 100 


p 6s 1932. 

4 United on Prod. 8% ctfs, '31.. 7 
United P. aT 97 100 
U. 8. Finishing. 6 ..lCU Og 191 
U. S. Sea &. 1951 1ll me 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 

Key. Bid. Offer. 

Ward Bak. Co. 1st 6s, Png -102 104 

Willow Brook Dair 43. 98 100 

Woodward Iron 5s, toss” 90 9z 

FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
Maageatte « ee for registered bonds: 





1957-37 94 96 
958-38 94 96 
1956-36 98 9914 
1957-37 98 994, 
1957-37 98 99% 
953-33 98 991, 
1942-32 98 99% 
1943-33 98 991, 
were 34 1 
1954-34 1 
1941-31 9944 1 
1941-31 9914 100% 
RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 
> 26. F 6. de Mb. 2.000. 83 85 
Brooklyn Man. rr. 68, 1958... 96 98 
Chi., Eastern Ill. 5s, 1951..... 83 85 


Florida East Coast 5s, 1974... 
Hudson & Man. — 5s,'57.. 90 95 
Ss, 


Mo.-Kan. Texas pr 1962. .100 102 

Be GS, GB, Bs ccccccccccccs 02 104 
N. Y. Central ridg. 5s, 5s, mae 105 107 
a Be ' Lgke - at 95 
N. YN Si & H. 6s 1940.. -102 = 104 
Nor. bes rfdg. 5s, 2047.......104 106 
Phila. & Read. Coal 5s, 1973.. 90 93 
a 44 _ PORES 96 98 
St. -San Fran. pr. om, aie. . 86 88 
Seaboard Air Line 6s, . 74 76 
So. Pac. S. F. Term. . 986.. 80 90 
Virginian Ry. 5s, 1962.. he 105 
Western Pacific 5s, 1946...... 98 


JOINT STOCK LAND poeta 
Ationta. of Atlanta (Ga.) 5s, 


| Srp pirenteptrettec: 99 
Atl. Raleigh (N. C.) 5s,'54-34. 98 100% 
California of San Francisco 

(Cal.) 5s, 1955-35.......... 97% 100 
Chica, o of Chicago (Ill.) 5s, eo - 
Dallas of Deltas (Texas) 5s, 

Og TPG 0 cc cccccccccees 974% 
Denver r , Vee a) 

Reese oe 984, 
Des Moines (Iowa) 5s, 1963-33 30 83 
First Carolina, Columbia (s. 

5.) Ds. 1954- 34 SS. es 9944 
First % Texas of Houston (Tex.), se 
wean (Neb.) 5s, 1954-34. 97 100 
Greenbrier of Cevington (Va. ) 

ML As.deceniéoGeechine 99 
Lincoln of Lincoln (Neb.) 5s, 00 

épnegsitesenndonahaue 1 


99 
spate "York of f N. 5s, 1955-35 97 100 
vo genet of , a. R 5s. 


cdi 060%: eaheneepeaden dane 97 §6100 
San Antonio (Tex.) 5s, 1954-’34 96 981, 
St. Louis (Mo.) 5s, 1953-33... 96 1 
Union of Detroit 5s, 1954-34. . .100 101% 


BANE—STOCKS 
Key. Bid. Offer 
American Union Bank........ 235 250 
Bank of America... ere 193 
Bank of Yorktown ........... 245 
Bedford National ............ 190 205 


Bensonhurst National. -. 140 165 
Bryant Park 2 
Central National 00 

Cuase oeaeenwcue 894 


Chatham Phenix ............. 632 637 
Chelsea Exchange ........... 395 = 405 
Chemical National 990 1,010 
EE David acheusk ncksucees 1,200 1,400 
Corn xchange ............ 810 820 
Fifth Avenue, ex div... --2,200 2,300 
First National, New York. ..4.975 5,075 
Flatbush National ............ 220 235 
Fordham National...,........ 235 
Gartield 66600000000 SNe - 
Globe suchange febesscecsvese aan 
Grace . haaa aan . .600 
NN gree ced cand cede 1,475 1,525 
Harriman National ...... -1,240 1,300 
I isc Wisden ad-cienaccion 225 250 
4 Liberty National ............ 279 285 
Mechanics Bank, Brooklyn...560 570 
Nassau National ... ....535 — 550 
National City cesses el,470 1,480 
Do rights rrr ye 96 99 
Do new er 284 
National Park ......ccccoses 785 800 
National of Yorkvilie........ 250 290 
Penn xchange Bank. SS 175 
Public National . .243 249 
Seaboard National ex div.....755 770 
4 Seward National . jue 195 
Sixth Avenue wae a 195 
Stae .... Serre 6 
NN in 3a nda h ashe coke en die 360 86380 
NE. caxvdvevndesacenaad 325 
BOSTON BANK STOCKS 
American Trust Co. ......... 465 475 
Atlantic National sob eaiacate 290 
SE EE. estan taascned cad 280 292 
bos.on Wativnal opie cad eee ; 
Boston Safe Dep. & Trust...500 es 
Exchange Trust Co.......... 215 225 


First National, ex div........480 485 


Merchants National ....... . 440 a 
National Rockland . ‘ .. 440 460 
National Shawmut ........... 323 327 
New England Trust Co —er am 

Old Colony Trust.............. 500 510 
Second Natl. Bank .......... 430 ae 
2 % | 2. eRe. 420 430 


CHICAGO BANK STOCKS 


Bank of America . 605 610 
Central Trust Co of Illinois. 615 620 
Chicago Trust Co............. 570 8575 
Contl. Natl. Bank & Tr. Co...722 725 
14 First National Bank 1,260 1,265 
Harris Trust & Savings. ....1,275 , 
Illinois Merchants Trust. 1,428 1,433 


Natl. Bk. of the Republic....244 248 
WMO: sn danavucacesasdéneads 17% 19 
Northern Trust Co --1,030 1,040 


Peoples Trust and Sav. Bk...445 

State Bank of Chicago........935° 940 
Union Bank of seperate ...510 520 
Union Trust ere 935 945 





Key and Index to Open 
Security Market 


&-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
3—C. FR. Richard & Co.. 29 Broadway, N.Y. 

Phone Whitehall 0500. See ee 16. 
4—Orton Kent & Co., 60 Broad St., Cc. 
hone Hanover 5340. See" * Proné 





Cover. 


5—Edwin Wolff & Co., 30 Broad St., Z. 
} meng Henover 2035. See Proxi 
lover. 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page ‘i. 


7—Farr & Co.. 90 Wall St.. N. ¥. Phone 
John 6428. 

8—Steelman & Birkins. 20 Broad St., N. Y. 
hone Hanover 7500. 

Se c& Fell & Co., Inc., 25 Broadway, 





1l—American Basic-Business Shares Corp., 
67 Wall St. Phone Bowling Green 

9248. See Page 6. 
12—Grover O'Neill & Co., 22 William St., 
N. ¥. Phone Bowling Green 8224-5. 


14—Otte-Dickey & Co.. Inc., 29 So. La Salle 


St., Chicago. Phone ‘Randolph 4660. 
15—Seybolt & Se foams, Inc., 1,387 Main St., 
Springfield, Mass. Phone og 9 


16—Harvey Beyer Co., 
Buil 


Federal Trust 
u ding, Newark. vhost Mitchell 





17—R. B. McMillen Co., 350 Madison Av., 
N. ¥. Phone Murray Hill 9681. 
18—Throckmorton & Co., 165 Broadway,N.Y. 

Phone Cortlandt tess. 

19—W. W. Snyder & Co 
Phone Whitehall - 
Cover. 

in @- Conover & Co., 141 Broadway, 

- Phone Barclay 2960. 
secdibumions & Madden, 44 Wall St., N. Y¥. 
a Beekman 7185. gee’ Front 
over 


4 Broadway, N. Y. 
6156. See Front 
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OPEN MARKET—DOMESTIC SECURITIES 





DETROIT BANK STOCKS 


Key. Bid. 
American State Bank.........310 
Bank of Detroit .............. 235, 
WING PUGRIOMA) 002.0000 ccccccees 535 
Guardian Detroit Bank....... 550 
Merchants National ......... 310 

ples Wayne County...... 800 
Union Commerce Invest...... 550 


Offer. 
315 


570 


PHILADELPHIA BANK STOCKS 


Central 
Corn #£xchange 


paseeesesses 1,015 1,050 
WOE GE. BEB. . cc ccccccccccccecs 550 570 
oe Age ~~ yom Clty ..ccc- 550 86570 
Market Street ..........sse00: 605 635 
weeps bi benenetnawel 940 86980 
Den Ae ee Cenndenss hh her 810 825 
Philadelphia Cessessedceccecene 880 895 
re 435 450 
UE. 666.00 s080000020.000060069 405 430 
INSURANCE—STOCKS 
Ba S. Bi By occsccaccansses 1,300 1,400 
BAEMR, DUO oc ccccccccccccccces 30 =6 750 
BOE, BatE ccccccucccccceses 1,070 1,090 
American Equitable ......... 37 41 
American Reserve Ins........ 90 95 
American Reinsurance ...... 78 81 
oe emg? Sseescccesesseceses 90 


Beookiyn Fire 
Camden Fire .. 


























CRIGUMS. 6 ccc cccce 
City of New York 
CHROMED co cscccce 
Commonwealth .. 
Conn. G. Life 
scosene’ — BND. cescceseces 
Fi lity « Casualty..........- 182 
DE condanetocessetssens 46 
Franklin “wire  icupeeneaeesad 
SN SP 6.5.006504000004005 67 
Globe & Seen, PR 1,550 
Great American ............-. 54 
Guardian Fire. © 00-000004eee40 55 
PER AONOS WTO on cccccccccccces V7 
DEERE DID ccccccccvccvcess 
_ " * & Sere” 
Hudson Casualty.............. 10 
Importers & Exporters....... 94 
3 | Steerer 300 
Maryland Spaauay sseneneead 163 
Ph ME Gentcccrcconccesees 625 
Merch. Mfrs. —_ Lmedenesosous 21 
Merch. F. A., MEW. ...cccecses 120 
Milwaukee Mechanic See 48 
Missouri State Life, ex rts.. 87 
National Liberty, new. . 33% 
National Union ...... ..390 
New Brunswick Fire. . 53 
New Hampshire ...... 575 
ew Je.sev ..... . 68 
New York Fire -.20 
LO eres .140 
RR rer 360 
a Cae: 140 
rer 70 
poe National Fire, new.. 37% 
EL, 00 0u00son05 46s 006es0e .900 
Preferred Be ceccceceocessses 525 
Vv. i ¢520d0ss00seseeus 815 
ft” Eee 26 
Reliance Cas. J., $3, new.. 12 
Republic Fire “pitt. ex rts. 38 
BHOGS Talend... 2... ccccccccces 330 
ON Re 96 
St. ie GE Mhantceeccaccacaan 210 
DT steedéatvstanuncccaees 124 
ED. Giedcancadceenevces 225 
a, 310 
RE SE: nnn dnend oe d60s0 28 
Transportation Indemnity.... 20 
granaperation Reinsurance. . 20 
 . > Aare rere © ,790 
United ‘States Geeneity evevess 485 
United States Fire............ 
Westchester Engg hanenseeedesan 
INVESTMENT TRUST—STOCKS 
8 An. Fdrs. Coen. ORME: 050000: 71 
| REET T EE NT eT 44 
be > Serene 49 
8 & General Sec. “‘B’’...... 13 
ns Atlantic & Pac. Intl. — —_ 1% 
.— -¥™ Inv. Tr. of Am. co 
I aban sick oka Delinetie-e 1% 
Bankers Sec. of Am, o- Meaee 
ocks Corp. o 208 
British Type Tnvestors, “ah: * 50 
City Financial, A..........00. 
18 Diversified Trustees ..,...... om 
1 Ok peacnnnadlbartlptteets 21% 
Eastern Bankers com., ex div. an 
cf ey | arrrren 
x Bagitaite ‘Financial A.......: 1 
8 : tal Corp. com....... $34 
8 Financial, Investing com...... 23 
11 Fixed Trust Shares........... 205% 
Greenway a EES 21 
2. ** Sorry Nhessne 53’ 
Gua ea Tnvest. “Corp oe.) 4 
Do $3 units.. ° 
Incorporated Equities. . 42 
Incorporated Invest., ex div.. 
Insuranshares, A, US sc ces 2 
EE Es ws 'aa shonbee se exne 
SSE: 28 
Ss fF errr 
Do B, 1928, ex div........... 21 
Inter-Con Haont’ Sovital Corp. 
SE sttebddeanunseasdneees 59 
, +). 2-y “e A, ex div.. 17% 
8 Investment Trust Associates.. * 
8 Intl. Secs. Corp., A, com...... 
8 Do i Sen dedendasobnsons $5, 
Do 7% Vi Reeetsscetoone aseoe UD 
5 ares 89 
Investment Co. of Am. 7% pf. 4 
Do units ae Seale aah 40 ea 163 
Investment Tr. of N. Y....... 12 
12 Joint qocemecs CC 28 














Joint Sec. a, B units.128 
Massachusetts Investors...... 
8 La Lasine International....... 3% 
etals & Mining Shares units 71 
Mohawk Invest............... 121 
a 11% 
8 Natl. Investors Corp. units. ..115 





Ke 


oe 


INVESTMENT TRUST—STOCKS 
—Continued 
Bid. Offer. 


myweee Equities Corp., B.. — 26% 
Reynoias is invest Corp. com: 8 & 
Rhodesian Select. ‘Trust, Lia. 15 16 
Second Intl. Sec. pf 45) 


Do B, 
Standard tnt’ Secs. Corp., A. 
Standard Investing Corp..... 
oy Sec. 
ni 





or’ 
United Inv. Assur. Sys. units. Fs 130% 
eg Inv. Assur. Tr.Fdrs.sh 13% 15 
U Comp. . 


hares Com. 





em 
icago .. 
Dallas .... 
Denver 





San Anton 
Southern ‘Minnesota hawnwensieks 
St. Louis 
Virginia (par $5)...........--- 


TRUST COMPANIES—STOCKS 


Am. Mashenge ts vies eer. 508 515 
Bank of N Brat. 2.2.02 775 785 
ES OD as ,100 1,115 
Central Union............... 1,820 1,840 
 _ SBR RRR er Ere: 475 485 
Equitable Me csctsesrecees 503 510 
Farmers Wescedededennens 870 
MEE: nds wvaberwcuctenceaseud 415 435 
CE we.tbcctncsecescesonaa 812 818 
ee 440 450 
“EM PEEO Bs OG. coccccccsceces 370 86380 
WEAMUPACCUTOTS 2. n ccc ccc cccece 297 302 
Midwood Trust................ 285 295 
Murray Hill....... ..290 300 
SF Waa s scene 990 =915 
Times Square ... 190 
Title Guarantee 895 


ASAARH 


ee 


16 





PUBLIC UTILITIES—STOCKS 


Am. Comwlth. Pr. oe% opt. 90 93 
Arkansas Pwr. pf. 1104 106 


Asso. Cas & Elec. - (5). 94 96 
. Tig SAP aerate? (100 © 101 
i SPS rrr rare 100 86102 
9 RE yerrrer 105 

Atl. City Miles. 4 « ie Ss aceicniia ivi 110 

Augusta-A. | a 30 32 
 \ f errors 85 

Bangor Hyaro-Biee. ew tan 115 120 

Binghamton L ap pf.(6).102 104 

Birmingham Wat. W. 7%..... 103% 107 

Broad River } nl ™ pf....103% 105 

Carolina P. & L. 7% pf....... 108% 111 

Cent. Ark. Ry. & L. vf. (7)...103 105 

Central Maine Pow. 7% pf... .106 109 
OO errr 99 

Cent. P. & I ae 06 

Cent. Pub. Ser. Corp. 7% pf.. 98 102% 

Cities - gouene ser 871%, 88 

ERIE ER AER Oe 98! 99% 
Do ti iishictentreteunsntoses 9 
OS ere 92 
Do Bamkers 2.0.0 .cccccceces 43 

Cleve. Elec. Ill. 10% ......... 

O BF PL... cee rececccseceves 110 112 
Col. Elec. & Power 7% pf. 110) 3=—:112 
Col. Ry. P. Lt. pf. B (6%). 102 105 

TIO BE- CB). cccccecccovccccees 108 

WED decd cdeedesaccqsscees 135 

Conn. Lt. & Power 7% pf...... 115 120 
o EERE 120 123 

Cons. Traction (4) .......... 57 60 

Consumers Pow. 6% pf...... 104 = 105% 
Be MRD ME aos cwih-o:n:0.0:0 000-600 104 105% 


60% pf 

Dallas Pow. - Light 7%...... 110% 113 
Dayton Power & Lt. 6% pf...1 

Derby Gas & Elec. 7% pr. 
Duluth Gas & Elec. pt.. 
Eastern Texas Elec. ot . 
Elec. Investors pf. (6) 
= a pieaacawes 








~ | .= eee 62 68 
Fort Worth Pow. & Lt. 7% pf.114 115% 
—— Houston Elec...... 25 ] 
Gas & Eiec., gergen, is) boswad 97 ai 
Gen s Elec. ctfs ...... 30 31% 
Hudson Count Ges ‘®) beavavd 147 oe 
Idaho Pow. pf.............++- 108 = 1110 
Illinois ag & +, 6% pf.... 96 99 
Inland 1% pf...... 96 99 
Interstate heer "% vt Remakes 96 98 
Indiana Pr. 4. oy re 96 98 
Jersey Cent. (| a” See 102 104 
Kansas City Pot ree Th 
Kansas City Py. com........ Ss 
Kansas Gas & Elec. 7% pf.. 110 
Keystone Water. $6.50 pfd..... Interested 
Kentucky Sec. (5).......-.++.-- 170 
TAO BE, GD. vonsccccveresceses ri 91 
Kings County Light ig hacaaiee 112 115 
Lake Sup. Dis. Pw. 7% pf....100 Re 


Long Is and Light, new Peas: 48 51 








Los Angeles G. & E. 6% pf. .107 109 
Met. Edison pf. (6) ......... 1 106 
Do pf. (7) ...--2-0seseseees 1 110 
Mississippi River al 6% pf.107 ae 
Missouri Pub. Service pf...... 98 101 
Mountain States Pr........... 17 20 
Nat. Pub. Service 94 96 
Nassau & Suf’k fipnt 7 a 108 96111 
Nebraska Pow. Rs BERKS 109 «= «111 
Newark Consolidated Gas (5) 97 és 
New Jersey Lt. 6% pf.101 103 
New ny Pub. Ser. 7% Pf. 106% 108 
TE. Kn MN BIR oc cccccccsss 400 
Northern N. N. ae til. 7% pf....107 = 
0} enn. 6% pf........+- ae 02% 
isedacpaeseenbenened 106 =—:107 





PUBLIC UTILITIES—STOCK 5 Cont' d 


Key. 


ARARAAAAAaAaAaaAagQgneranaeAaann 


eer reer rere) 














Bid. 
North i Ps snescccaccee 1244 
(RSS pear 38 
Ohio Paphie Service pf. (7) ...110 
Ohio River Edison pf. (7) 222105 
Oklahoma Gas & Elec. 7% _pf.109%4 
Penn nee & Light pf. (7). .108 
Penn . & L. 6% pf..... 9814 
(kt ff ene ere 1084, 
Roch. Gas & Elec. 7% pf. B..105 
Do pf.. C {*) phi neds 004k 06 103 
Sioux City G. & E. 7% pf....100 
Some.set Un. Mid. Lat. (4)... 72 
South Jersey G., El. y 2 <s).158 
Staten Island Edison 6% pt. 99 
Tenn ‘on vt Pow. 7% pf...... -105 
Texas Pow. & Lt. 7% pf...... 114 
Tide Water Pow 8% re 104 
Toledo Edison 7% pf.......... 09 
Un. G. & E. J.) 5% pf.... 70 
Un. G. & E. (Conn.) pf. ($). . 93 
U. S. Elec. Lt. & Pr., ‘‘A’’. 36 
Utah Pow. & at. OF. Cv c00: :109 
Utica Gas & E | Pee 104% 
Utilities Pow. & Lt 7% pt . 96% 
Wash. Ry. Elec. com. ( .500 
BO Ws GP aces ncaccnsccess 9914 
Western States G & E........ 39 
ts GOP csccceccececccsccs 99 
RAILROADS—STOCKS 
Ajphome Great S. ord........ 17 
Chi., Burlington & Quincy... .245 
Chi., Indianapolis & L. com. .135 
Of ee oe Ripe 75 
ot. il. & St. P., y= | ook 27 
Oo. & T. P. com..... 30 
Cleveland & Pittsburgh 1% mt 
PE cc piiannckeanee seas e4-b< 
Denver & Salt Lake com....140 
Hocking Valley ............. 410 
Ill. Central leased lines ...... 79 
Joliet & Chicago ............. 134 
ichigan Central .......... ,500 
M. St. P. & S. S. M. leased In. 61 
obile & —paeagham 80 
Morris & Essex ............. 83% 
N. Y., Lack. & West newnescee 108 
New York & Harlem ........ 370 
sy o es. We & GB. ccccccecs 144 
Ge Ucitindnrninianeveseh 153 
Rensselaer & Saratoga....... 140 
St. Louis Bridge Ist pf...... 118 
Do 2d e S668 KAD CAR EOC SO0 0:00 59 
Tunnel S. of e. ae 118 
Trnited N R. R. & Canal. .220 
Virginian Ry ee ecoeeeeeeeseeere 135 
SUGAR—STOCKS 
genteel A; ~~ i e Assoc. 38% 
Fa, tas. "........ 117 
Fi wow Suanr ‘Refiping Co.. 18 
National Sugar Ref.......... 
BD :656540596.90460640 406 441 
New Niquero Sugar Ref. ree 35 
Savann Sug. Ref. Corp... .122 
RRR rrr rrr 115 
Sugar Estates of Oriente pf.. 23 


Offer 


INDUSTRIAL AND MISCELLANEOUS 


— 


x o~ 


yy 
» Se 












—STOCKS 
DOE DME, akiccccsiccces 68 75 
Aeolian-Weber .............++ 10 20 
Aeronautical Industries ..... 14 14% 
— a i tatitestaatsscasxs 40 50 
Mk Awiewnns 556009600 130 135 
i Hard Rubber (6). 55 59 
Mme. TARO. (1G) .nccccccccce 65 75 
_ > 8 ee pepgrennaey: 103 110 
Am. PG Ge scccscisceee 118 124 
Am. ~ uae Machines.......... - 7 
Am. Pies BOOK (4)... cccccees 136 140 
Am, Thread pf. (25).......... 4 
Andian Natl. Corp............ 38 42 
Armstrong Cork Raj PEER 62 65 
Atlas Ptld. Cement pf. (2.6).. 52 60 
Bliss (E. w,) 1st pf. (4)..... 60 
Do 24 pf. B (G0c).........66. 1 15 
Bohn Refri erator pf. 100 
Bowman Hot ite _— 4 
(2 See . 0 45 
Do 2d pf.. Ss cepecs . 10 18 
Bruns. “Balke wementer pf. 111 114% 
Buckeye Copper...........+++: 20c 83 30¢ 
Burden Iron pf. (2).......... 30 50 
, GOED ccc ccccscsovcecs 22 26 
SE 0 .4b:04.64:6.6 620.6 600.008 47 52 
Canario Copper.............6. 20c 40 30e 
Carnation Milk pf. ..........-. 05 ba 
Clinchfield er "Corp. (4) 15 20 
Claude Neon Lights. ... 385 410 
COTS BRI 0060000000000 11% 133 
Dayton Rubber a. units. :112 117 
De Forest Phonofilm......... f & 
Doehler yi be pf. (3.50).. 42 47 
Dourlas Shoe pf............-. 88 9 
Foulds Co pf Peckeaed es emuas. aul Interested 
Driver-Harris pf..........+++- 94 
DW GO cccccccccecccccccesse 20 8U 
Eisemann Magneto . 35 
ft  & . Serer 97 101 
SED Sad énensedescdececcescesee 31 32 
Gen. Firepf, bab ab eeeesocooeees 108 112 
Great Nor. ~ oh GS). ccvccece 62 6, 
Hale & Kilburn pf............ 13 16 
Herc. Powder (8) 360 375 
EE: UR 94 360004400000006-6 is 125 
Pr rrr es 95 
Her’g.-Hall-M. ‘Safe Co Ge: z70 290 
. River Nav. Co. 43 
pe Paktdnd dss 6b0 0480008 100 
Indus _ Acceptance (2). 40 
Des <akaeaee ta 96 
Ind Bates PECTS 52 
International Textboo 20 
Jessur & M. Paper 10 
Keys Fib. A, com... ‘i 
— Mono. (6) 119 
P. Cem. (8).. 100 
Liberty Baking .... 10 
Do ao Ate seas aee hip eee <2 65 
Louisiana Land & Explora... 14% 15% 
Man. Rub. (2.50).............. 49 52 
Merck & Co. pf. (4)........... 69 72 
Metro. 5c-50c Btores 8% pf.... 73 73 
Miller Train Contra Pesansanees 75 1.25 
Nat. Baking pf. (7).......... 65 75 
Nat’l. Bellas Hess (new).... 75 77 
Nat. Casket Co. (3)........... 115 120 
BP Re G0 a5 00. 0:5.06:09.00.0.50000% 110 ‘ 





INDUSTRIAL AND MISCELLANEOUS 


—STOCKS—Continued 








Key. Bid. Offer. 
Nat. Licorice (5a)............- % 81 
ee Ot, I a 5 ones nckmbin 167 ne 
N. J. Worsted pf. (8).....seee . 63 
Pettibone M.. pf. (7).......... 107 
Phelps-Dodge (6)............+. 190 86196 
OE ee eee io 20% 
Pick (A.) & Co. 7% pf. w w.. 92 95 
16 Pollak Mfg. Co. common..... Interested 
Rolls-Royce of America....... 17 20 
Do pf coves 

Royal Typewriter pf. ocsezeeue 95 

Roxy Theatre com............ 5 5% 
" S “ae eeae 32 34 
RN MRI oie 80 6S:4:54's 6 RGR 334%, «=2A% 

19 Rumidor Corp Seal 37 39 
Smith-Corona Type. (3). . 42% 40 
Southern States Oil ......... 1% 2 
Spuiduri-Beth 1] 644 7 
Stand Screw — eer 135 140 
Staadard ‘Textile Pr........... 11 13 

90 A (7) 65 70 
tT Srp se 30 3A 
Stetson FE DD.) (BFE. <iccccesa Ue 101 
Do 4 . ot 39 
Strut hers- Well DG sasaccavens 22 23 
Superheater (6) 160 
Taggart Corp a3 43 
Do pf. (7) Pre 108 
Taylor- War lI é @.. ee 
Do pf sees ° 
Technicolor, Inc 12 
Tubize Art Silk Co... 103 

-- ) aan 9 
U — Bus Pt ub. Terre 24 28 

OE ,.) s00.0:0:00.05.¢050800e00008 89 
unit. Carb. op. war.......... 18 
U. S. Dairy Prd ist pf., w. w. 93 96 
Uv. S Sar peed Te cwercecsene 87 92 
Do pf EE IE 97 ©6100 
mt ae Pub. a Re Re 99 102 
ME Ci iss cuss saean ee 2% 3% 
Walker Dishw. Co............. 35 40 
Weich Grape Juice (7)........ 71 76 
Do pf. (6) SCannaeeaueaes 101 103 
WE BEODD os ccacavecenesse 6% 

1@ Western Oil Refining com.... .. 20 

a Mew sacs scncceaelae rams at ae 2c 

10 Do pf PEPER PER Ee 25 

17 in Wes saneebs kedadeeuie lek 25 
PE MD sisekecanbsaaedece 24 28 
Williams Alloy Prod.......... 36 41 
Winchester Ist pf............ 50 os 
Winch. Simmons pf. a 25 
WOGG OE THOM (6). cc ccncccccee 70 75 

SR REE eee 90 ee 
Woodworth, Inc. - (2. aa 38 40 
Worcester Sal: (5)............ 94 99 
Zieley Processes . 35 39 

SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 

15 Berkshire Cotton ... stcceeenee - aa 

15 Chapman Valve Mfg. com....220 225 

15 Farr Alpaca setnareeeewel 115 118 

15 Holyoke Street Ry............ 10 14 

15 Indian Orchard Co. com 78 83 

18 Ludlow Mfg. Asso............ 186 190 

15 New England Fire Ins........ 50 53 

15 Spring ine Fire & Mar. Ins. | 235 

15 0 eer w.i 22 

15 Spring ield Gas Light, free. : & 63 

15 Springfield Rys. pf.... 3 80 

15 U. S. Envelope com.......... 253 48256 

15 Western Mass. Companies.... 72% 73% 

TELEPHONE AND TELEGRAPH— 

STOCKS 
Am. Dist. Tel., N. J. (4)...... 102 es 
Sf SS SRR ese 112 §©195 

Camtene TE. PE. os ccccccscees 103. s«107 
Cinn. S. Bell (44%4)............. 17 119 
Comm. Un. Tel., N. Y. (1.25).. 19 22 
|} SE Rear 125 es 

Do pf. (7). . 12 =117 
E. & Bay St. Tel. (4)......... 68 71 
Franklyn Tel. (2.50).......... 40 45 
Mtn. States T. & T. (8) ex d..149 153 
New England Tel. (8) .14 144 
Ohio Bell Tel. pf (Pisces 112 

Pac. & Atl. Tel. U. S @ ° 19 
So. Bell Tel. pf. (7) ; 119 
So. New En Tel. (8)....... 180 

TOBACCO STOCKS 
Amer. Cigar 135 4 =145 
oy A Ree ee 109 ee 
George W. Helme 7 ees 106 110 

Do pf. (7) ex. div........... 124 os 
Union Cigar enceveard sent on” 
a Sn, We G. ceovcascccen 23 

Do A sigh aed hea * 

s Young (10) 110 = 
DO PE. (7). ccccccccscccvccces 104 


REALTY, SURETY AND MORTGAGE 


COMPANIES 








Amer. Surety j ..305 315 
Bond & Mtge., G......... 425 440 
Home Title, ex rts....... -270 290 
Lawyers Mortgage ex .317 324 
Mortgage Bond ‘amet .130 150 
National Title G.... -200 205 
Seaboard Surety 22 25 
Southern Surety .........+.+. 37 38 
CHAIN STORES—STOCKS 
i 0 PEE psn ascesasaceuan 78 83 
cf} 4 > 105 108 
DE BH 6.0. 0:0 900s09c080e00 Oe 11, 
E&P eeeree<- 45 55 
Federal Bak. Shop............ 5 9 
 t 2 ee pera 96 100 
Felt.-Cur. Shoe ist pe. ere eC 69 
Gt. A. & P. Tea (4).... ..304 313 
Knox Hat (7). kee 235 255 
Do prior pf. (7) 106~=Ss ll 
Leonard, Oy & M. 30 33 
Do pf. (8 110 =—s:115 
Lord & Taylor (10a) 405 430 
ey so ae .100 ee 
Do 2d pt. (6)....s.ccscocvces 110 es 
Melville Shoe ist pf., w. Ww...) 107 
Miller (I.) & Sons. oscecoee Te 41 
Do pf ETI ET 92 96 
Murphy GE, C3ccsanvenacdaoa - 74 78 
Do pf | Peeper ae 104 86109 
Nat. Shirt Shops..........0+6- 21 24 
Ned MPR CURE: ces csjacswasenen 28 30 
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142% 
































INDUSTRIALS 


Range,1928 Net _ 
Ch'ge.Sales.( 




























































































Net Wed.'s High.Low. High. Low. Last 
High.Low. Last. Ch'ge.Sales.Close 1% $ Chief Con 0c) $3 3K, we + ‘ 400 
i y Serv 71.20) SB% RTH SHI » 49,800 
ACETOL PR A (2.40).. 2) 194 20 3,300 1031, pf (6) Rl, 97% 97 1,300 
N Prod 9 lis s £10,600 18% ¥ Se aan - 
‘ 74H 7 7 100 74% eS ee ot on = 
4 out r 1:7% 147 147 5 ge — :. . > $200 
Ala 1 113% 1% Ice & Fuel (3). 61 1 1,000 
A ¢ ishe 2% St Mach & T (1.60) 2 i — % 1,200 
Allied Pacwer ‘% 1 is City Savings bk, Ltd 0 s) 100 
ee ve by, 3 : Clark Lighter, A (2.60). 21 21 is 100) 
I he a De G Club Alum Uten (72%) % 600 
> : Coleman Lamp (4) 1% 600 
2) 54 Sate : Colt’s P Firearms (2) 2% 10 
3 214 151 4 Cohn-Hall-Marx (2%) 1 , G00 
104 04% 104 Colon oil , : 1% 1 100 
12 11s 12 Colg Polmoliv (2) + 1% 
ri n r Columbia Syndicate 
; Cot El Pow, n (2) I 
“sf 2 ‘o!um ’0w, : j 4 
a 140186 136g Comwith Edison (8) 227 : + 6 
, Pc 431 4 G1 Somnernen Pow pt (6) 101% tle 1 Ine + » 4) 
th Pw A, wi 2 25 pn oer k Tunnel 1% 1 30,400 
R:{7, 2 Ri ympani Hispano-Am 
* M 03.08 208 de 7 110 110) «110 (K) 
67 iw q Cons Coai . 19 hi au) 
1.60 o% 7 Consol Copper 12% 14 11,400 
9S + Cons Cigar war 11 12 2.300) 
v pf (7)..19) 11! » Consol Dairy Prod (2) 4) 10% 2% 1,400 
s 20) ut Consol Film Indus. 1s 1S 8,7 
‘ NI 7 4 » Cons Gas, Bait (3) 93% 941 a 
18¥7, 184 Cons Laundries . 18% 18% 4 
LA LOG, Cons Retail Stores 1) 325% 4 
s 24 33 4, Cons Royal ( be) 6% 7% h% 
1 20 218 if Continental Oil 19% 19 
4) 39% STK 37 7 ay 7% Copeland Prod, Inc, A 15 1 
s ti S % 19,500 8! 41% Coon (W B) (2.80).. 41 41 
rpfe 91 1 91 7 14 Copper Range 4 25% 2% 
7 7 17 1500 «17 15 Cortez Silver 18 18 2 
d 17 e 4000 1 20 «6Courtaulds, Ltd (1.18) 20% 21 
An Rolling M Is 2) a : Oss y Hyg oo 99 #4 Creole Petroleum st) 1 
m & Ref, n, w 4 oy OF — . 150 23 Crocker Wheeler 132% 1 7% 
& ¢ ler rt rt i ° re 2, .68 Cresson Con (8c) 70 03 0 
pf ) % a” , 1.5." ‘ 8% Ol * Blackwell cum 
ec A rts, Ww 1 1% : 14.400 1 %) * 5%, i abe 
rts, W = I ‘ 3400 Crown Central Pet " 7. 
- us 11h, § 12,200 114 » Crowley Milner (2) 14 
lo B : ” . 4.000 11% Crystal Gil iy : od 
Do warrants l : O00 44 Do pf = 1 
Am Stores 2 ou ae ~ we Cuban Tob v t 73) ) 
Al Superpw € 8 yf Ss 7 26 000 64 A Cuneo Press 9 
Deo I d) 4 4 ut 1.6000 75 “ ay 
Do pf () oom 99 908 Tam eee ee ee i. 
D w 1 2 1% 63,300 BM, Curtiss Aero Export 1,30) 
bo con t su 8o SY ‘ 100) SU, Curtiss Flying Serv.. 22% 21 22% + %& 61,000 
sterdam Trad (1 ; yy ‘. wy SQt 2 2 
Am Thread pf (2°¢) » & 4 we 33% 8% DARBY PET e 24 24% s 2,400 
Anchor Post F ) “) a) ih 40 hl “* Davega, Inc » 600 
Ang Amer 7 14 % 10,300 15% Ty 6 Davis Drug 
Do nen vot MH 14 1 800 1s ctfs ‘ ° 
> t etfs of depos % ! en 2 (> 1? Davenport Hosiery 
Anglo-Chilear t LJ 29 29 } 1, Sou 2 4 Deere & Co (6) 
Apponaug ( t t Oe 100 : De Forest Radio 
Dx (¢ SS, US YS 100 HOM Vil & Ref 
Arzo 0 : A. ROO 3 Bk, Berlin. 
At Globe C¢ oo m TT) +03 ),000 .10 Motorbus ({80c) 
rivor P 2 I ) 2S 03 Divide Ext . 
i Nat Ga ’ atm) 1% #155 Dixon (J) Crucible (8). 
D tie) 74 7 7 iM) 46% 15% Doehler Die Casting 
Armstrong Cot 2) 4 til ti4 $ . 1 2 0 Dolores Esperanza... 
Assoc Apparel (4 ‘ j ‘ 161 14% Dominion Stores (3) 
A ¥ tg oy 24 tl Donner Steel 
Ass Ga & | Nat t "0 9 100 Do prior pf (8) 
lho A iy +8 iv i 27 Douglas Aircraft, w 
\ La of Ame \ $ 1 ~ ‘ 4% » Dresser Mfg 
\ Kay tr dy s (H)10 7) 19 2% Dubilier C & R. 
Fruit suk ! ! ! 4 1 1N7 150) Duke Power (5) 
i Lobos 2 “ \, 214) =\% 29% 20 Duplan Silk (1) 
p 4 3 3 1% mn 146 133% Du Pont de Nem, n 
Atlas 1 ood 8 ‘ 7 1 wi) 10% 9% Durant Motors 
Atlas Portland Cen iu 1) 2,700 rt) 4%. Duz, Inc, etfs 
Aub I ps . : 
Aviation ry of Amer ¢ v0 t + 4% 12,600 ) 1% BUTTE 
Axton | ob A (3.20 i") ") 4 + 2,400 48 11% tes Pow. B ‘ 
186% 76 & Sh Sec Cp (1) 
BABCOCK \ ’ Ie " ) t 111% 107 6) 
Hahia 22 1% 2.200 % nig, 314 opt war 
I i ! / 0% 4 Coal part 
! nsda +] r ( ‘ ! $2 7K ‘ ors pf it) 
[he 4 ’ - 22% "cum pf (8) 
ie Th 
Renser H 4 4 24 how Empire Power (50c) 
1 KNOX ) 43 J 4 m Engineers Gold 
I r #) y me ! Evans (E S) Co (t2%) 
s EW ( ‘ 2% 49 4.7m ue Do rts, w i 
I tha 5 5 bald St oy 260m) " Evans Wal L 
lit H 2 7 7U% THAR > bo pf (7) . 
Let Vda x | 7% IN 1s om 1 Eureka Pipe Line (4) 
Pu 4 & tr s} Mw st Si ”“) 
I f wa ) 4 ( tim FAGEOL MOTOR 
bot Mil's mm 2 Fairchild Avia A.. 
Bridgeport Mact 2 ! “ “> ; Fajardo Sugar (19) 
win | Hi pe , - (we it 0 Falcon Lead 
I Tr l ‘ | i4 i4 i4 wo 75 3 94 Fansteel Products 
} o Mt p =) iM 445 28 Fanny Farmer C (1). 
Do A (2 i 7 7 ‘ aD Ww 3 Fandango Corp 
ir Cernm p ’ ™ fu 20 nM 84 Fashion Park (2). 
Do A ) 4% 2A 1% Wi = 26% % Fedders Mfg, ) 
; } 7%, . 1,200 » Fed Water, A 
9 Km 95 Fed Metal ctfs ) 
Hoo 30% Fed Screw (1 50) 
Ss a 8} Fiat stock deb rts 
8 wm 42 Filene's Sons 
U6 wm Do cum pf (6%) 
4 Film Inspect Mach 
"1 » 4.000 ¢ Firestone T & R (8) 
4s 2m) Do pf (7) 
it 90) 261 First Nat Copper “ f Ts 4,000 
19S 4 ow okker Air Am i * id 
. wn ¢ Ford Motor, Ltd 18% + 2%169,400 
a om Ford Motor, Can (15) 658 1 80 
. . Foundation Fo 18), 1 1.300 
Cc AM Ct f oe ! 12% wo 13 Fox Theatre, A a) %274.0) 
n f ‘4 4 o Franklin Mf 1) tidy 1% 2,000 
Mare tit ‘, 29.200 wa se he. o 1, aa) 
Carib syndic } 7600 Hy Frankiyn Rwy Supply Hh = 4 100 
Cainerie Meta hid 19 French Line, B (2.54). 17% HH) 
Ca M " ’ it ‘ # Freed-Eisemann Rad 1% » 1500 
Cavanauch Dobbs 4 3z 2 ” Freshman (Chas) C« It ™ 20 400 
Casein ¢ f Ar 8 wo «17 iit 8 1 190 4 Fuller Brush, AA «(3 1% —17% 200 
tpilr ' . 














( anese ¢ } GALENA SIG, n, pf th 
Ne ne fs ” 1 "1 “i i”) Do Con yy) 
Dey Ist pt «7 22 1 "0 ‘ TM) 117 Do old pf ‘ ry 110 

‘ tor ¢ ) 6S tit tit 1 STM) Do pf C O D, new 8 

Ce'tuloid Cort bid 2% Jo 12% 100 , Galeshg Cit Dise (75) 7 1m 
Do pf (7 re ren 7 100) Gamewel!l Co (5) 1 
! 1 pf 7 1 1°8% 105 ”) Gen Alloys (8 fe) mo 

¢S I = A «17 ™% va " Amer Invest 84% TI, S84 + 8% 16.900 

Cen Aguirre sec (2) OV 8% tow Baking Ww 91 oy % 40 000 

Cert Sta E) NG 14 It ne 116 pf <6) 4 H 6aco 
Do conv pf (6) oF 97% Ty OT 3°% Gen Bronze 1m 
Do pt ex wa & 3% % om 84% 8 Gen Cable war 1% «1.290 
Do pf (i) w ar m4 7) 8% Gen Elec, Ltd. rx 1 +7) 
Do war 21% «14 ‘ a1, wT 20 Gen Lodry Mech (1.60) + 800 

Certrifuca 6 11% ) l no «12 165 Gen Tire & Rub (4) 1” ” 

Chor ‘ (72%) iS TD F, im Georg Pow pf (6) 1m) 

Le | ker te rv x 7m iq 16% Gen Pub Swe (bl1I@) 1.700 

Cheseb “it ) 11 1 ww) 142) " Githert (A ©) 40 

Ch! Nipple Mfg, A 34 ty IX 24M 42%, Do pf (3%)....... 40 
I i 1™ 15 1 4 7 aw ay 1° Glen Alden Coal (10) 14% > AM 

Childs Co pf ) LOGS 1H HE 90 108 121 79 Gleaner Com Harv (4).121 114% 118 5 Om) 








Wed.'s 


‘lose. 


93% 
98, 





413% 
18 
o 

184 








Range 
High. 




































1928. 
Low 
6 Gold Seal 
21 Goldberg 
2 Golden C 





0S Goldfield 
Goldman W 
Gotham M 





Gorham 
Gramophone 
Granite City 





Gt Atl & PT 
8% Greenfield Tay 
96% Greif Bros pf 





100% Grigsby Gru 
60 Ground Grip; 
101% Gulf Oil of 
45 HAHN DEP STRS 


105% Do pf, w 


7 , or 

13. Hecla Mining (60 

7% Heyden Chemical 
Do pf (7) 


Hires 
Hollinger Gold (6 
Holt «Henry), A 
Hormel! 
Homaokla Oil 








Horn (A 
Household Fi pt 
Houston Gulf Gas 
Hudson Bay M & 
Humble (72) 
Huyler Stores of 





Do cum pf 
Hygrade Food Pr« 
%ILL PIPE LINE 
Imp Oil Can 
Indus Fi 

Do pf 
India “ 
Ind Pij 
lus Co 
Insura 
Interco 











l rojector 


Saf Raz, b 





“ JOSKE BR ur 
1" 


9 
1 








Kobacker 
Knott Corp (2.40 








4 M udison. 
3) Massey 







8% Mavis 
38 Mav Hos pf 
We MeLel'n A 


o3ly Mead 





9 De pt (7 
271 Mave Tud \V r 
5, Ow K ' 


= Oe 
29% Mohawk-Hud FP 











(C E) Co, A 
sold 


4 


18% Do Ist pf (7 

6 Do war 

1 Mona Nick + = 9 
Montecatini de» rts 
Moore Dron Forg 

¢ Monsanto Ch WV 

Moedy’s Inv Ser 

21) Motion Picture 

19% Mountain: Prod (2.6 

7& Mount & Gu (tc 

12% Municipal Service 

62% Murphy Co (1) 











+ §' 
’ 
‘ 
>” 
‘ 
. 
s, 
1 
* 
4+ le 
4 
® 





is 

‘i 

Wed ‘s ms 
ales.Close. ‘ 
200 2 we 


a ¢ 
700 9% 


3.100 120 





















1 
8.800 14% 
100 74% at 
100 62% 4 
2,1\0 37:8 19 
") hs \7 
Mu 2% 4 
50 
ih 184 
1,000 
$,300 151%4 
26,10) 48 38 
0 a, oy 
20 233 7 
9 - , 
2,100 i. ‘ 
5,20) 69%4 , 
725 15558 
0 
1770 4 
20m 48 
- 11% 
oo 2177s 
100 .. Idic 
tu “we 
20 
2 409 
13% 
Ty 
23.500 
100 
4,000 
mnWww 
18 9 
590 
ma) - 
1890 40 223 
205 
§ 190 192 
"1 » 30 ) 
0 “he 
33 s 
79 9% 152 
31! We) 
F on 114 
ow 110 4 
21.400 5% P 
“™m 13 P 
400 12% 100% 
1.000 44 git 








700 46 + 
on 18% 26 
m 5% 
~! 8 
") 1% i078 
R00 12% 3 
600 S4 
on 105*4 

) 22 347 
20 72 
oo 23% 7% 

2 6G 
4( 49% 101 
OF 5% 337 
an 2 

2. 109 

my 39% 9} 
800 2% 114 
mM) - 
700 (19% te * 
19 
600 
m0 31% 

40 
10 16% 

00 

400 

So 































1929 


e€ 





Wed ‘s 
les.Close. 


900 25 




















™m 13 
4m 12% 
on 44 
300 é 

25 ° 
7 «646 
10n «18% 
000 52 

on 
20 BG 





00 223 
23% 
400 49% 


non 50% 


2 
4) 39% 


800 2% 
200 —(i«‘a a“ 
700 19% 
19 . 
600 
no) 31% 
any F 
1) 16% 
700g. 
400 

(0 72% 
800 504 
100 


18% 
100 

00 4% 
00 61% 
1) 144 











100% 8: 
ys 
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Transactions on iced York Curb Exchange—Continued 








Range,1928. 

High. Low. 

7s 31% NACHMAN S'F"D (3) 
1 Nat] Baking ° 
Do pf (i) 

Nat Bancservic 

. El Pow, A 
aut Family Stores 
De pf (3) ..- 

Natl fireproe! 

Natl Food Prod 








Fuel Gas 

I Power & L 

Nati Pub Service, B 
Do A (16+) 

Natl Rub Machine 

Suear,. t W 





re Supply 
Jour (2% 


P ne rm 


(7) ceose 
(Herman) (2) 
Drug Stores 

4 (2.80) 


radford (50) 





rehandise 
pr (6) 


ment-Pond 
Nipissing (39¢) 
Noma kiec Corp (1.0) 
Noranda Mir . 
North Am Cement 





North Util Sec 
ay of () 

North Av.ation 

North Power 1) 

North tate Pwr (8) 
Do w i 





Do pf (7) . 
Northwest Engine 
Novadel Agne 


OH1O BRASS (5) 


Chio Copper 











B24, »~ Ohio Oi «2 
os 40 COAST BIS pf(3.50 
26 20) Pac West Oil 


*« E tst pf a! ’ 


ry 
5 aniepe Oil 


g Paramt ¢ ub Mfs (2.40) 








Penney | 
To «Gh 
~ pe «l)) Grocery, 





7% 4% Pane. Ol 


6G 32% l’a-Ohio edison (tl) 
101 92 Do pf i 
33% 11 Do optional wat 
1008 =102% Do pr pf (7) 
9} ms] Veoples Tbrug Strs (1) 
1l4 &S ace tog Mfz (s) ° 
17% 44 Peoples L&P, A (e240) 
of) 3% Philip Fat Co, Inc 
‘ Do A 


















Phe x fre Dodge (10) 
ee (L), A. 
”0 


isso “Gk 
Pick (A) 
Do pf (1.75 
Pie Bak 
Piedmont 
Piggly W 
Pitney 
» Pittsh Plate G 
Mymouth Of} 
Power Sec 
Do pf «e 
ortiand Elec 








Prairie PP Line (14) 
Do new ° 
Pratt & Lamber 
Premier Gold (He) 
Procter & Gamb'e (8) 
Propper Sitk Hos (2) 
Puget Sound U & 
Do pf_i).. , 
Pyrene Mig (Stc).. 


QUAK OATS pf (i) 
RAINBOW LUM P, 
2 ybestus 


(3.50) 








I I W 
Red Warrior 
» Reeves «Daniel). wi 
4 Realty Asso Bkn (5) 
Reiter-Foster as 
Repetti Candy .. a 
Republic Mot Tr ctfs 
Do pt pf (4) 
Reynolds Metal 
Republic Brass Co. 
Do : 
Rice Stix D 
Rich Oil, 
Rehman Bros (6) 
Richmond Radiator 
S Ritter Dental (2%). 
2 Roch Cent Power 
» Roan pacer a 
4 Ross Stores, 
Rolls-Royce ‘of yee ‘o.. 
Royal Bak Pw, n ri pid 
Royal Can, ne, s shs 
81 Ruberoid Co ( a 
4% Ryan C neostiGeaed 

















r 
JGHT (710) 

18% Safe-T-Stat aneee 
“0 Safeway Stores war 





Mary's Min.... . 
st Anthony Gold 
St Regis Pap (4). 
4 Salt Creek Prod (3) 
Schiff & Co ° 
San Toy Min 
Savoy Oi) ° 
Schulte Real “Bstat 
Schulte Un »-$1 Sirs 


































BAG “ 


















Line, 
Stores, ‘ 
Dairy, w i... 


& Roy (e>. 


andard Motors 

















Tobace: oO prea Export 
a 





Be Imont 
fonopah Extension 








Power Corp of Can (4). 





Silk, 


















ited Milk Prod’ 





1 pf (1.75).. 


Secu 
povient of Del 
(42.60) 
; Radiator (2) . 
Reclaim. 








ete tee teeiee ter! 
) dodedel 
pertuiaiede Li 


Aviation ..... 
United Verde Ext (3). 
Smett 
(BY) 
(2% ©) 


TY CAR HEAT & 


Do mew (3)...+-.+-0-. 











-Johnson. c A. 
+3) 


Rubber (1) 
Inv Co. 





y Cont 
c 


"Hoop (1).. 
Min 
A) Pen (2 
2% Shredded Wheat (3). 
Elee pt (6) 
Aviation 


Bros. 


Lid (3c). 





(1.20) 


& Pi 


(t2%)... 


r, A (2) 


L (1). 


C (87%e 


Strs (Ste) 


‘A 


Stores 
(1.80).... 


Gen C rets 
Withington (75). 
Kellogg 11.00) 
Scum pf (6% 
Invest 





Kansas 
Nebras 





{ 


wer & Light 


(41.12%) 
(Nathan), w 


Mech (1) 


COP ay). 
_ 2) 


(+60). 


ao 


(41.60). 

Thompson Star’t pf (3%) 
(t44)... 

non-voting 


trust etfs... 


(4)... 


rancont Oil pf (7)... 


Corp 





(l5e) . 
Trans. 
LPS,A 
Gi, Lta.. 
w i 


* T'NION AM INVEST.... 
i it, A (4) 


ete 


EI ec ¢ Serv war. 2 
ane (t4%). 
A (48c) 








P rat Sh (1.3 
(3) 





G3 





Venezuela-Mexico Oil.. 
4 Venezuela Petro (20c) 


new 





R10). 
a A (¢2.30). 





Net Wed.'s 
High.Low. Last. Ch'ge.Sales.Close 














































94% 10 
A 2800 21 
24% on) 

Me 2,2 72% 
4 TW) i 
GO 7o 610 
- 41 600 

1891, 40 

4 900 





74 
273 
7 
) 300 
10 4) 
1m 
400 
200 341 

















































hitb ‘ 3.109 180 

) O2%, 2,860 41 
ae 100 
40 200 
50 


» 400 
7,200 

100 
18.800 91 











1,900 


1,200 
1,900 
400 





- 4 

+ 3 

+ 2 

-— 1% 
1% 
0 





+ 256 1,900 54 


mm 






6, 


‘ 
388% 37% 38 + % 6 ROO PRI 


3 etfs (b10) 
(600) 17% 16% 17%+4+ % 1,800 19 
os' y- 96 
‘amp Pk pf c ‘of ad 4n%, 
73% 73 
6% 5 
A (2)... B% 2 
swewemnes 23% 19 

















6,100 164% 
6.400 44% 
900 21% 





600 

4%) 11 
“) 116% 
700 «49 
mM) 

600 






































Wed.'s 


lose 


87 








114 
102% 


1001; 
6 


m“ 
Mls 
1m 


on ‘ 
Ws 
Wty, 
101, 
wr 
92% 
109%, 
Ha, 
im 
Ww 
00, 
D6%. 
if 
O4ty 


T3uK 
99). 
14s 


”" 
W75 
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Transactions on the New York Curb Exchange—Continued 










































































































































Net Wed.’s Range, 1928. Net Wed.’s Range, 1928. . Net Wed.’s 
ag High.Low. Last. Ch’'ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. = ee mae or. 
my 9 NITO "R 5i4s,'51.100% 99% 99% KK 17 100% 103% 100% So Cal am 5s, 1944.102% 102% 102% — 1 1 102 99% 93 EL POW GERM (Gs, 53. 94% 94% % + 1% i .. 
105 ‘ 11% ala ea 1946... .104 ” 103% 103% % G1 103% 104% 100 BO Gh, BBE. ccccccccoce 101% 101% 101% + % 22 101% 97 6% Ercole M El M 6 3 97 Me We... 7 9% 
101% 95% McCord Radiator 6s, "43 96% 95% 96% + | 14 9% 104% 100 De Gh BBs. ccccs . 101% 101% 101% + \% i 97 85 Estonia 7s, 1967...-.... 89 88% 88% .. 32 89 
100% 97% Memphis N Gas 6s, ‘43. 98% 97% 9% — 1% 48 .. 101% % So Cal Gas 5s, 195 VO% YU, 1% + % 9 .. 98', 90% European I M 7s, C, ‘67 92 91 91 -1 39 92 
102% 96% Met Edison 4%s, D, '68. 98% 97% 97% 11 95% 92% Do 5s, 1937 .......... 93 92% .* 1. - ae SP me e 
103% 97% Mil Gas Lt 4%s, 1967... 99 99 99 1 7 99% 95% South’n Dairies 6s, °30 96% 96 96% + % 14 te. 94% 91 FIN RES M B 6s,'61 wi 91% 91 91 “a 58 91 
96 91 Minn P & L 4%s, 1978. 92% 92% 92% + 1% 1 98 94% So’west Pwr 5s, A,'57..95 % 9% — % 1... 102% 99% Finland Ind Bk 7s, 1944.101% 101 Wi. 21 101 
103% 99% Montreal L, H&P 5s,'51.101 100% 100% — 1% i 4a 112 102% S W Pow & Lt 4s,A,2022.106% 10 106% + 1% 7107 % 9214 Frankfort City 6%s, 53. 94 93% 8 + % 35 94% 
101% 98 Morris & Co 7%s, "1930. 100% 100% 100% 40 160% | 101% 96% Staley (A E) Mfg 6s,'42 97% 97% 97% — % 13 97% aa ; Pay ae — , E 
102% 99% Mont Ward (P) 5s, 1946.101% 101% 101% + \% 1 101% 104% 8% Stand Pow & Lt 6s, "57. 18% 98% 98% .. 33 98% 97 874; GELSENK MIN 6s, ‘34 90% 89 89% — % 10 .. 
—_ 150 «6992 «Stutz Motor 7%s, 1937..115 115 115 —5 | ae ne 9 spr Cens M 7s, 1947 97% OH% 7 ’ 32 oe 
2% 98% t 4100 100 1 995 141 5 Strauss (N) 6s, "38,wi.122 120 121 P Zi oe 94 bY, Yo Gs, 1947....... . 87% 6% 87% — My 55 
100% 104 yaneao Lt te. "* ios 105 } % . 1058 9s 75 Sun Maid Raisi %3,"42 79 78 78 —1% 10 79 9742 87 Germ Prov C B 6%, "58. 87% 87 siK%— % 72 87% 
94% Nat Pub Sve 5s, 1! 838 83%— % 36 83% 102% 100 Sun Oi) 5%s, 1939...... 101% 100% 100% — % 24 101% 97% 8 Guantan & W Ry 6s,A,'58 85 85 85 ee 15 .. 
4 105% Nat Rubber Mch 6s, 138 140 BM Ho. 101% 99% Swift & Co 5s, 1932...1 99% 100 =. «. 50 100% 
108% 98 Nat Dist Prod 6%s, 5. 100 100 % 3 10% 97% TEX P & LT 5s, ‘56. 18% 98% 98% — \& 32 99 103 89 HAMBURG EL 7 101% 101% 101% + 14 a 
100 97% Nat Tr Jour 6s, "33. wi 97% 97% 97% x 10 6 85 Trans-Lux 6%s, 1932... 96 9 9 +5 13... 93 85% Haniburg E & U : 87 86% 86% —1 22 87% 
99% 98% Nevada Consol 5s % 99% 90% a 104 100 Truax Coal 6%s,'43,wi.104 102 102% + % 45 102% 
101. 93% New Eng G & E bs, ‘47 96% 9°% 96% 16 96% 6% 89 ISARCO HYDRO 7s, °52 0% 89% 89% — % 17. 
93% 924% N Y & For Inv 5%s,A,"48 934 92% 93% i E 100 97% ULEN & CO 6s, 1936. 99% 99% + % 4.. 108% 91 Isotta Fraschini 7s, ‘42.103 101% 103 + 1 34 102% 
oT 914 N Y Pow & Lt 4%s, ‘67. 93% 92% 938% +4 107 93% 99% 91% United Lt & ~ leas "62 23 93% + % 44 92% 91% 86 Do ex warrants. 88% 87 87 + % @ x6" 
9% 93%N Y, Chi & a L 4%s 108% 100% Do 6s, A, 1952 W1% .. 8 .. 8644 79 Ital Suppwr 6s,'63, ex w 80 79% sv P 99 81 
’ 1978, w oe 94 93% 94 + % 71 94% | .% 60 Un Oil Prod 8s, 1931. 80 — % 3 
106% 104% Niag Falls Pow. 6s.'50./105 105 105 % 1 7, 113% 110 Un Rys of Hav 7s," 110 +e z 94% 94 MARANHAO ST 7s, '58 94 94 94 3 
164 99 No Ind P Serv 5s, 1966101 101 101 12 100% 105 100 Un Am Inv 5s, 105° + 3% 15 107 99 Mansfeld M & 8 7s, ‘41.1 of 8 
145 119 No States Pr cv 6%s,'33 137 136 136% 4 1 14 102%. 92 U_ S Rub 6%s, 99% .. 6... 101 92% Medelin 7s, E, 1951. 15 
105% 101 Do 6%s, 1933.......... 102% 102% 102% i 4 103% | 102% 92 Do 6%s, 1930 98 5 100 93% 87 Do 6s, 19: se e239 
102% 92 Do 6%s, 1931 96 15 98 100%, 96% Mendoza 7s, i951 22 97% 
97% 91% OHIO POW 4%s, D, °56. 93% 92% 9344+ % 50 103 92 Do bs 1932 0" 2 96% 8% 93 Montevideo 6s, 1950. Se «e 
10314 99 Do 5s, B, 1962........ 00% 100% 100% + % 4 100% 103, 9 Do 6%s, 1933 9% 1 .. - ‘ : 
102% 99 Ohio River Edis 5s, 1951 99% 99% 99% — \% , epee 102% 90% Do G%s, 1934 ........ 2 96% | 102% 99% NI'WFOUNDLNL 5s, +1 ae 
102 «6998S Oswego Falls 6s, 1941.. 98% 98% 98% % 1 103° 0% «Do 6%s, 1935 ........ 13 96 108% 104% Netherlands 6s, 197: £106 106% + 1 2 105 
ng ; 102% bo + — seeeees 4 98 97% 91 Nippon El Pwr 6%s, 91 91% + % 8 91% 
oy 98 PAC OIL 6%s,"3,w_ 199 98% 98% 1 112 9 102% 90 Do hs, 1087 ........ & a eS 1 97 
beet 95% pee a E anes 3 : 97 %, 9 rtd 103° 0% =Do 6%s, 1938 ........ - Te 98% 92% PARANA STATE 7s, ‘58 93% 92% 924% — % 8 
105 «94 Pacific Invest 53.A 95 ” ie 103% 90% Do 6Y%s, 1939 0% 5 + 1 9% 98% 74% Potrero Sugar 7s, 1947. 78% 78 78% + 3% ee 
104% 100 Pa-Ohio Edison 58,B,’ 2 we +1 1 104% 91 Do 6%s, 1940 ........ 96 ( we ot 98% 94 Prussia 6%s, 1951 . 9% 94 94 —1% 21 94% 
104% 99% Do 6s, 1950, ex war..102 101% 101% 14 105° 100 US Smeit&Ref 3%s,°35.103 103 103 + 4% z 13% 88 Do 6s, 1952....... 90-89 = 89 ig 61 90 
0444 100 > -0W 4 5s,B 101% + 5 3 — - _ ‘ P 
ior WOK : be Se. S, rr He% H % ae 1% 64% VAN CAMP 8s. 1941. ..107% 107% 107% + % : 100% 94 RIO GRANDE 7s, 1967. 96 94% 94% — % 9 
106% 104 Phila El Pow 54s, 19 % 10% — %& 20 105% 8 «76 Do | 8s, ‘41, ctfs of dep oats 92% 92% — 1% 12 94 94 Ruhr Gas 6%s, 1953 94 94 94 ws 4 
104% 102 Phila Elec 5s, 196 0. 10% 003 103 +1 i gew 102% 98% Va El & Pow 5s, 1955. % 99% —1 9 13 12% Russia 6%s, ‘19, cfs of d 12% 12% 12% + % 61 14% 
07% 106 De Siie, 198%......... 10 107 107 + %& S ne * 17% 12% Do 5%s, 1921, cfs of d 12% 12% 12% .. 12 13 
105 100 Phila ie Ge, i003 £101%10'% + ig Be 117 99 WEST'N PWR 5%s, 108 112% + 3%  2121138% | 17% 12% Do 5%s, 19211... 13% 12 13%+°% 1 .. 
108% 100 =6Pittsburgh Steel 6s, 102% 102% r ee 104 99% Westvaco Chior 5%s x 102% 102% . | er 20 12% Do 6%s, 1919.......... 13 13 13+ % 10 
102% %7% Potomac Ed 5s E, 97% Vie — 1% 8 96% 934% 86 Wheeling Stl 4%8,B,"53. 89 88% 89 + % 34 88% 
101 + ©4% Pow Corp, N Y, 98 «8 ; Sa. 101% 100 White SewM6%s,'40,w 1.100 160 100 . 4 .. 102% 95 SAARBR’CKEN 7s, °35.100 100 100 + % = 
4s mbie4} : 7 7% 97% 97% — % 1 97 101% 97% Santiago 7s, 1149... 8% 98 98% (wt 14 98% 
101 95% Procter & Ga ietit Ht +o 4 2 “ 2 97 FOREIGN BONDS. seit oat Santa ‘Ve To. 1008, mS — a 
07 01 JEENS OG E 104 98 Sauda Falls 5s, 1955. 101% 101% 101% + 5 . 
ey oe DoL 103% 103 103% + % 10 103% | % 4 ANTWERP 5s, 1958 ..9¢ 94 94 17 80% 83 Silesia Province 7s, ‘58. 851 83° 85 50. 
2 2 2 ; on 981, 87 Stinnes(H)7s, A,'36, ww 83% 87% 30 89% 
99% 95% RE'GT’ S 5%s.'30 9 98 98 — y 99% 94% BADEN is, 1951 ...... 97% 96% 97% .. q 98 «85 Do 7s, A, 1946, w w.. 86% 85 3% 23 89% 
an . 98 carl an yar ret 4 16 «126 “ 2 125 97 90 Bogota Mtge Bk 7s, "47 92 BL) 92 - 2 91% 102% 100 Swiss Govt £%s, 1929..100% 100% 1004 “ S « 
106% 99% Do 5%s, 1931......... 102% 101% 102 —.. 18 102 95% 91 Jo 7s, 1947, new.... 92% 91 91%+ % 12 92% 
91 8% Roc! est Cen Pow 5s,'53 8 86% 80% — 1% 48 87 038 R.., Bolivia yrs ‘” 1909 : 2% sett oad — 1% = 91% | 105% 162 TIETZ 11.) 7%4s,'46,exw.102 102 102 — 1% 14 102% 
96 ; Ryer 5 94: ; ; 96 7 05% 100 uenos Aires 8, 7. %Z102 + % es 179% 132 Do 7%s, 14 63 168 163 — a 
O60 Ryerson (J) te, 1083, 80 6m é - 2 88 Do ts, 1052. oom 99% 100. 25 100% ; ‘ : ‘ 
100% 9% SAN ANT P S 5s,B,'58 964% 95% 964+ % 12 96% y9 4% Burmeister & W 6s, ‘40. 99 97% 97% 15 .. 125% 101 UN EL SE 7s, 1956.117% 115% 11745 + 2% 8 118 
96% 90% St L Gas & C 6s, ‘47 92 90% W%— % 36 ce 100 89% Do 7s, 1956, ex war 91% 91% 91% + % BS os 
9 88 Schulte Real Est 6s,'35 97% 36 CAUCA VAL col 7s, '48 964% 96 %%+ % 28. 96 84% United S Wks 6s, A,’47 88 86% 88 +1 44 91% 
without com stocks.. 92 91% 92 39 92% 924% 85 Cen Lnk Germ 6s, B,'48 86% 8 86 + % 22... 97 8? Un Ind Corp 6%8, 1941. 89% 89% 891% A 12 88% 
1 «€=92 Scripps (E W) 5%s, “4393 92% 92% — 1% 11 92 % 2% Chile Mtge Bank ts, ‘31. 98 ° 97% 97K — & 21 97% 
864% 60% Servel, Inc, 5s, 1948 . 864% 81% 85% + O% 10 85% 10.3 96% Col Ag Mtg Bank 7 47 97 97 97 - % 6 97% 89% 80 YUGO MTG BNK 7s, ‘57 80% 80% 80% — 1% 5S «. 
98% 93% Shaw'n WEP 4%s,A,’67 OM 9% %%+ % 24 94% 102% 6% on 7s, ne... $n 60ce 3 -F aie 98 + 1% 11 98% 
11% 95 Shawsheen 7s, 1931 97 nT - oe 45 87%. Commerz & P 5%s,'37 4 87 88 5 41 88 —_ j bis 
i 91% Sheridan Wyom'g 6 33 93 98 5 113% 108% Cuba T ist & ref 74s, '41.109 108% 1089 — 1% 7 109% Dividend rates in dollars based on last quarterly or 
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1928 a Year of Irregular Progress in the 
Agriculture Industry 


HARACTERIZING the past year in 

agriculture as one of “ups and 

downs,” the Bureau of Agricultural 
Economics, United States Department of 
Agriculture, in its Jan. 1 issue of the 
Agricultural Situation, declared that 
“the events of 1928 remind us once more 
that agriculture in this country is a 
regional industry. Progress has been 
largely a sectional matter. The cattle 
and sheep sections of the West have had 
another encouraging season. The Cotton 
Belt has done fairly well. The dairy in- 
dustry has done well. But the potato 
growers and many wheat growers found 
it a very lean year.” 

The total acreage harvested of the 
chief crops was 361,000,000 acres, nearly 
4,000,000 acres more than in 1927. Total 
crop output was about 3 per cent more 
than in 1927. The total value of the 
principal crops, based upon Dec. 1 prices, 
is placed at $8,456,000,000 compared 
with $8,522,000,000 a year ago. The 
bureau points out, however, that a con- 
siderable portion of the crops will be fed 
and sold as live-stock products, thus 
somewhat enhancing their final value. 

“The decline in wheat prices,” says the 
bureau, “is reflected, presumably in the 
smaller acreage sown this Fall. Accord- 
ing to the December estimate about 9 
per cent less wheat acreage was sown 
this Fall than last. But, with average 
abandonment this Winter, this would 
still leave a little more wheat area to 
harvest next Summer than was _ har- 
vested in 1928. Low potato prices like- 
wise mean a smaller planting this com- 
ing year, judging from the intention ex- 





of the year and constituted a high record 
for all time. 

Gold holdings are still higher than a 
year ago, when the total was £152,408,- 
849, but the present banking reserve of 
just over £25,750,000 compares with 
£34,500,000 a year ago, while the ratio of 
reserve to liabilities is below 1927 for the 
first time this year, being now only 21.5 
per cent, against 24.1 per cent a year 
ago and 55 last September. Apart from 
the gold withdrawals, the change in the 
Bank’s position during these late weeks 
of December is more or less normal, and 
rapid recovery in the position will occur 
after the turn of the year. 

As regards the general monetary out- 
look, the forecast in the present circum- 
stances is unusually difficult and liable 
to error. Everything depends upon gold 
requirements, which are impossible to 
gauge. The recent rise in the London 
rates of exchange on America and Ger- 
many has definitely stopped gold exports 
to those countries, but the question is 
now asked whether this recovery can be 
maintained. 

There is no doubt that London, Berlin 
and Paris have been bringing money 
back from New York in great quantity 
for the year-end, and this has had a 
strengthening influence on sterling. It 
is noted, however, that, while spot ex- 
mag a have —_ Rape — 
2 f on, forward rates havg been going less 
was apparently about the same on Dec. . favorably, which seems to A to the 
1 this year as last.” possibility of a return flow of funds to 

The bureau’s index of purchasing New York when the year is turned. 
power of farm products in terms of other _ eeu, Oe | on the 
commodities is placed at 86 for Novem- — oo fo ae Saae ee 


market. 
ber, compared with 88 for October, the 


In connection with Continental with- 
five-year period 1909-14 being used as drawals of gold from London, there is no 
a base of 100. 


pressed by Southern growers to plant a 
29 per cent smaller acreage this Spring 
than last. 

“The live-stock industries have shown 
up better than the cash crops the past 
year. Hog prices were below expecta- 
tions this Fall due to heavy runs to 
market, slower movement of products 
and heavy stocks of lard in storage, but 
cattle raisers have fared reasonably well 
and the same may be said of sheep and 
dairy producers. 

“It is estimated that about 20 per cent 
more feeder cattle than last year moved 
through the markets into Corn Belt feed 
lots during the five months, July to 
November, but the movement fell off 
sharply during November, and it may be 
doubted whether there is a very much 
larger total number of cattle on feed now 
than a year ago. The total number of 
sheep and lambs on feed in the country 


doubt that at least the more recent 
demands have been due to desire to aug- 
ment gold reserves of Continental State 
barks against the expansion in year-end 
liabilities, which should shortly contract 
again. The situation, however, is suffi- 
ciently complex to warrant the mainte- 
nance of a comparatively high level of 
money rates in London. The possibility 
of a rise in the Bank rate has undoubt- 
edly been recently increased and the 
danger is not yet over. 


Cotton Companies May Merge 
Attempts at consolidation in the de- 


News of 
Foreign Securities 


Continued from Page 16 


gold has heen abnormally large, the 
present gold holdings now amounting to 
£154,067,274, against £17,6,584,739 last 
September, which marked the top point 


pressed cotton industry took a more 
hopeful turn over the holidays, it was 
learned recently. According to sponsors 
of the plan, there is a good prospect now 
that a huge new Lancashire cotton cor- 
poration will be launched early in the 
new year with the help of London banks. 

J. L. Tattersall, president of the Cot- 
ton Yarn Association, has been sponsor- 
ing the plan. “All the difficulties have 
been straightened out sufficiently to sat- 
isfy everybody,” he said. “It would be 
difficult to say anything definite yet, but 
there is no doubt that early in the new 
ae the company will be registered and 

usiness started.” 

Apparently Mr. Tattersall’s optimism 
is engendered by the change in attitude 
of the London banks, which, it is under- 
stood, took place over the holidays. The 
financial aspects of the proposed consoli- 
dation had hitherto aroused stubborn 
resistance on the part of the banks, ac- 
cording to the spinners. Now it is sug- 
gested that the mill companies con- 
cerned, which are chiefly those engaged 
in spinning for the American trade, 
should obtain new money by a prior lien 
on convertible debentures and by the 
remaining half of their uncalled capital. 

The banks are also believed to have 
made some concessions regarding fore- 
closure rights, which they Nase hitherto 
been insistent on keeping. 

The realization grows sharper every 
day that the failure of these negotia- 
tions would be a calamity for the whole 
cotton industry, according to the spin- 
ners. Egyptian mills are becoming 
seriously affected by the depression 
overhanging Lancashire. Many old-es- 
tablished mills here are being faced with 
bankruptcy. If the present negotiations 
collapse it is said to be possible that the 
government, through the Board of 
Trade, may intervene to achieve that 
agreement declared so sorely necessary. 


British Steel Output 


Steel output in Great Britain during 
November was 762,000 tons. This is the 
largest monthly output of the year 
excepting for May, March and February. 
It compares with 698,700 tons a year 

ago. The average monthly output of 
1927 was 618, 000 tons, in 1926 it was 
208,000, in 1925 it was 530,000 and in the 
pre-war 1913 it stood at 869, 000. 
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200 Do, B 464 Con ibs Ohio ublic Service < 104 exouras | 3 . Teh = 
30 Leighton Ind, A uml Creat t Ist pf 103 Do 7% pf ; 109 Southern Acid 14) 1444 44% 8.085 
130 «=Do , Vv « 1, EL&Pn p Ohio State Life Ins 625 WB 118% 18 118 i 
915 Leslie Salt Co pf, D Paragon Refrig 400 Stix-Ba é 38 34 38 1,750 
7 Co. A ~ Do pf 106 Smith & I 10 LD 
: Pure Oi) ines waanes 154 162 
investment. 1 Continental Trust ... ” Do 6% pf = woe i 14 12% 
280 Delion Tire & Rub Corp. 1% 1 Do &% p — ~s a se 4 
De & 1 Equitable Trust @m 102 Ralston Steel Car ‘ 4 
1,009 North Americ an Oil. 245 Eastern Rolling Mill 9 291, Do pf 3 INDS "2 
100 Occidental Ins Co. 182 Fidelity & Deposit. 302 50 Riley Shoe pf 80 91 w 
985 Oliver Filter, A 98 First National Bank 60% 60 Schiff Co 60 seer most © a S53 Ss F 116 
8 Do B . 123 Hendler Creamery pf.... 99 99 Do pf .240 295 22,00") Houst 98% 98 98% 148 
1,457 Pacific . & Electric. 35 Houston Oil pf tr ctfs... 93% Qo Scioto Valley R, P & L...........- 4 11,000 Moloney 94 4 94 
2.008 Do Is eoce 500 Lorraine Petroleum v t 5S Do Ist pf 30 40 =00) Nat BM 103% 103% 103% 
1,960 Pacific Li Ighting Corp 30 Isaac Benesch & Sons pt Do 24 pf ERIN ERI A 10 17 3 0008 Seul 99% 991 1% 
20 Do 6% Bt. . . 232 Maryland c asualty : Smith Agr Chem. 99 103 1,000 St Loui 6s 100% 100% 100% 
6 Pacific Tel & ‘Tel 118 Manufac Finance = 29 Titusville Iron 27 3,600 United Rys 4 801 8A 80% 
3 Paraffine Co's, Inc Do pf Atle 21 21 Jo Dp Seer eececcccncesseccaccoscocese P 92 *Name changed to Michigan Davis Co 
370 Piggly Wiggly W Strs, A 28 6 Do 2d pf. . 18 17% 18 Troy Laundry pf. ; 104 cana 
\) Pig'n Whistle pf. ee 18> Merch & Miners’ Transp 45 seg Light & UME: Bhai ce caaicin 314% 32 
7,987 Richfield Oil 25 Monong Val Tr Ry 7% 28 : olfe Shoe pf ‘ 93° = «100 S l 
886 Do pf, ex war ; Mad & Penn R A ad % vf 30 eatt 2 
Bros 687 Mort Sec BANK STOCKS 12 
= yest Gee Corp of Am. od K INDUSTRIALS. 
} Lt & Pwr pr pf 12 Do 2d My 10 City National 410 430 Bid. Asked 
6% pr pf . 33 Mt V-Woodby Mills pf 2 Columbus National 91 Arcade Build bs . 96% 99 
637 B F Schlesinger, A. Nat Bank of Baltimore 270 Columbus Savings W E Boeing 6 -100 102 
20 «6Do pf. Nat Union Bank of Md 200 Commercial National ........0see0+0 Bloedel- Donovan r 6%s 102 
137 Shel! Union Oil New Amsterdam Cas. 77% F.fth Av ings Carnation Mil lucts pf 106% 107% 
3,89° Do rights Northern Cent Rwy 89 First Citizens Trust °10 Centennial Mills pf, no par 2 
10 Sherman & Clay pr pf. Pa Water & Power... } 85 Huntington National 310 Cheasty Bldg ¢ 98 
35 Sierra Pac Electric pf United Porto Rican Sug. 42% 41% 41% Market Exchange ............0e0+ C H Lilly 7% cu f iebnoed . 86 90 
5 Sperry Flour Co : Do pf rape 19 — ° 2 Ohio National 350 Community Hote 7 .. 89 91 
Do pf a iakehe 5 Real Estate Trust Dexter Horton B . 99 100 
Spring V alley Water 31 Union Trust . LAND TRUST CERTIFICATES Dexter Horton N ank Stock *540 560 
8 Standard Oil of Calif 1,036 Uni Rwys & Elec Diversified Se Ys ‘ ; 98) 99% 
“18 Tidewater Assoc Oil 60 Southn Bankers Sec Cor Brunson Bldg Site . 99 100% Eldridge Secu p 6s deb ? 100% 
he lo pt 223 Do p . Century Bidg Site 5%s 100 «101% Exeter Co 6s 100 
Trarsamer Corp 100 Stand Gas Equip pf w w 2 40 10% Chapel-State Theatre Site 5%s....... 102 103 First Nat Bank I tland 300 
Union Oj) Associates. 100 U S Hoffman Mach Cor 43 43 43 Elbe-feld Bldg Site 5%s 100% 101% 4 isher Flouring 7s 104 
Doe rights 98 U S Fidelity & Guar... .425 0 45 High-Gay 5s Pete 101 eneral Ins ( 5320 
Union Oil of California.. 100 Western Md Dairy . 98 £8 98 Huntington Bank Bldg Site 5\4s... 105 Marine Bancorp n 43 
+ Union Sugar . 32 «=Do pr pf... ‘ 4k 53% fd Lazarus 13 e 101 Medical Dental | 11 
56 «Do rights 1. 15 §6Do pf ‘i wm 2 °5 E State St 54s 101% io Ts 100 
i) Wells Fargo Bk & U Tr.302 302 302 5 Yellow Cab 1% 21% 2% #N High St 5%s....... 102% Do cum pf 48 
540 West Am Finance pf 6 6 6 — Parcels Postoffice Site Ss 101 Metropolitan Bidg 6 100% 
478 West Coast Bank. 3 30 30 BONDS Yuster Bldg Co conv 6s 102 Metropolitan In nt Co 
‘ Mount Baker Bidg 6s 101 
D . $300 Baltimore City 4s, 1958.. 99% 99% 99% * da ig i. I 100 
200 Do 4s, 1951... cesses 99% W% 99% P b h ympic Hotel 100 
etroit 2,000 Do 4s. 9914 90%, oon itts urg Pac American 
INDUSTRIALS 2,000 Do 4s, 99% $9 99% . . Do pf . 
Sales 10,000 Do 4s, 99%, 991, 991 STOCKS. Pacific Coast 1} 19 
. = : 1,000 Do 4s. i : 994 9914 oor. Pacific Coast Ce Co 6s 
1,570 Airway Electric App 14 000 Black & D Mfg ¢ ‘43.1901, 120 129" 900 Am Wit Prod. .csoccocese Peoples Bank | st C 
10 Do pf - 1,000 Con G, EL & P 6s, 49.106 166-106 20 Do pf oie » S Nav Co 6-29 
25 Alloy Steel units 1,000 Elk Horn Coal 6%s, 1931. 90 ry) %) 102 Am W GI Mach Do 6- 
75 Automotive Fan & Be aring 2,000 Hendler Cream 1946... 99% 991 991 10 Do pf PSP 
1,235 Baldwin Rubber 2,000 Houst Oi) of Tex $, "38 9914 9914 gore 1,792 Arkansas Gas Do fis 
7,340 Belle Isle Creamery 4000 Md Elec Ry 64s. 1937... — 2 On 10.904 Do pf ¥ Do 6s, 
1,210 Bohn Aluminum & Brass 5,000 North Av Market 6s, *40. cg 2.769 Armstrong Cork Rainier & 
8,453 Bower Roller Bearing 3,060 Md Elec Ry 5s, 19" 954 951 20 Blaw Knox Ric hfield Oil ¢ 
30) Brown Fence & Wire, A 21,000 Prud Ref 6%s, 1943 100 100 - 725 Carnegie Metals Seattle Chan 
73 =~Do . 1,000 Poulson & Suns 6%s, 1941 90 90 1 Cent Ohio Steel attle Elect 39 
4,204 Brown (John W) Mfg 3000 Un PR Sug 64s, 1937 961 O54 486 Devonian Oil Lighti 
1,146 C G Spring & Bumper.. 10,000 Un Rwys Ist 4s, 1949.... 65 64 100 Dixte Gas & Util , notes - 
200 Consolidated Paper 14,000 Do income 4s 42 42 ” 180 Har Walker ne eer Seattle National Bank Stock, new.. 
110 Continental Motors 11,000 Southn Bank S 102 100% 102 25 Jones Laughlin pf Sherman Clay 7s 
236 Crowley, MinIner 3,000 Un Rwys & El 84 8314 8%) 4) Liberty Dairy Prod Skinner Bldg 6 
10 Davega, Inc 21.400 Do fund 5s, 1936 . 61% 6 61 1,(86 Tone Star Gas .......... Superior Portland 
566 Detroit & Cleveland Nav 2,000 Warrington Apts 6s, '52..10 100 100 20 Nat Fireproof Thomsen Clark Timber 7s 
356 Detroit Creamery 2M WL Bek AnR 1941... 78 77 17 1071 Do p eae eee United Bond & Share 6 
1 Detroit Edison —— _o 1,0 Phoenix Oi) pf _Do part ; 
850 Detroit Electric enee ‘ . - 49) Pitts Brew pf United Corps rat art pf 
157 Detroit Forging, Class A "te OP Witte Card ...ccocccecces nited Pac Cas 
1,910 Detroit Botorbus incinnatl 1.465 Pitts Investrient bd, ash Co-Op E & ntg 6s 
760 Federal Mogul e KE 1,022 Pitts Of ashington [1 \ 8 120 
20,950 Federal Screw Works STOCKS High. I , 8°R Pitts Plate. ; Do 6s 99% 1H) 
418 Ford Motor of Canada, Ltd oh. Low. Last 9 Pitts Serew Bolt ae Washington \ 9%, 101g 
30 Federated Publications Amer Laundry ‘ 86 Pitts Steel eed qos 32% 2% West Coast I ation . : a, 
1,000 Foe te-Burt Amer Hol'ing Mi n 19 Do of sabe e ibe 8% 84 nA *Ex dividend When, as and if basis 
7,285 Frost Gear & Forge Carey (Philip 2,350 Plymouth Oi) .. snnainiaine 
100 Gemmer Mfg, Class A fA) * > See .. palate 20 Rich & Boynton pf 
4,425 General Foundry & Machine 5 +: tteeee 4.527 Salt Creek Ol) . ey 
1,086 General Necessities City lee & Fuel 3,000 San Toy Mining oronto Fe 
275 Graham-Paige Motors Eagle Picher ......... 3) Stand Pl prior pf LISTED STOCKS 
1,137 Grand Rapids Metaleraft. BOTMICR oss seeseeee 1 Stand_ Sanitary — * High. 1 
12,011 Ha!) Lamp Gibson Art wees 95% Sub Elec Dev igh. Low 
100 Hershey Corp, A Globe W ernicke oe ai 2,0 Tidal Osage Oil (vot) ree -2 9 
100 Do dh Gruen wat ch <a 1% Tnion Steel Cast Alberta Pa A 60% 
1,797 Hayes Body Do pt ee 1,020 Inited Eng & Fdy Do pf . 99 
610 Hoskins Mfg Kahns partic 100 W S Glass ‘ Am Sale Bk 13> 
1.045 Houdaille, A 1.733 a Radio A $5 West Air Brake ee & - 1691 
3315 Do B , a aa PES 1” West Elec & Mfg. amine 
3:94 Jacnson Motor Shaft : uu ro te ré Gamble 2°0 William Zoller ‘ Bide rod 
2,603 Wilcox Products, A 88 Pure eS 10 Wiser Oi) Bromptor 
6.631 Do B : as I ure on 1% pf 20 Colonial Trust ...... . Burt (F N 
Wolverine Portland Cement a R and pd pt ¥" First Nat Bank coe ot Can Bre ad 
1,023 Young (L A) Spring & Wire 88 U 3 P " se é my } Merchants Sav & Tr .... 80 ld 15 Do pf 
3 Bank of Detroit. . 100uU 8s print’ ‘Tite a ao 131 Do B pf 
1,382 Rich Tool, i 3 itaetee 101% 101% 101% nan en EB! pt 
4, — mF c —_ B. . " © U & Shoe : e 110 Can Ad 
ark’'s ores, Ine ° " , saa * we ~~ S iF 10 Can’dn B 
44 Peoples Wayne C ‘ounty. . CE WRMAREE «sccccrsecsrees se ~ 76 t. ouls 10 0 , { . % 
760 Universal Products Pr ~ TT" " « 102 Can Ca S y 
1 setae ll a eas MOET ES UBLIC UTILITIES ade STOCKS. = 7 the aoe 214 Hales. 
4,073 Universal Cooler, B ané Cinti Gas & Elec 98% ee ins F «Scag agree 1.197 Do «x 93 1,941 
20 American Trust Co 1? Cinti & ‘Sun Re " Tel 1193 on First Nat es 60000 345 R45 345 17 “. A = 86: 
160 Square D, 62 Cinti Street. Ry Ang 1 1.9f-S S Bank............4@0 400 100 14 
225 River Rais Paper. -GNG - ies | Merch-Laclede Bank ....200 20 60 3 
,328 Riverside Forge & Machine wo bo pt y 4 _— .* “ oeeeanee. ts $90 ioe 2. y 
1) Schwartz Cigar, Clas ) 93 > ay " “tate R san ° A 
artz Cigar, Class A pf 23 Ohio Rell Tel pf.... Mercantile Trust 57D 7 ” 
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Transactions on Out-of-Town Markets—Continued 





























































































LISTED 


Consumers Gas 
Cosmos Imp 

Do pf 
Dom Stores 
Goodyear Tire p 
Hayes Wh 
Int Nickel, 
* Laura Sec 
Loblaw 
— —_ 


Me anon 
BO OE ccnccces 
Page Hersey 


Pure Gold 
Shr Wheat 
» Steel of Can... 
Twin City .. 
W C Filour.. 
3 Walkers H 
Zimmerknit 




















>» Photo Engravers 


















Toronto—Continued 


STOCKS. 
High. Low. Last. 
ésesanvies 192 191 192 
5 21 23 
99% «99 99% 
164 150 164 
Si ksacses 108% 108% 108% 
ecvnesese 48 46 47 













CURB STOCKS. 





600 Can Dry Ginger.... 80% 
1,020 Carling Brew ... 32% 
1,710 Distillers Corp .. 18% 

20 Goodyear Tire 240 
20 Imp Tob il 11 
2,860 Northern Bakeries ...... 43 2 
12,550 Service Sta .....c.ccssee 59 52% 58 
OIL STOCKS. 
17,343 Br Amer Oil............. 53 
1,414 McColl Frontenac 30% 32% 





MINING STOCKS. 








625 Coast Copper 53% 
8.085 Mond Nickel ..... je-ee % 41 
11,720 Noranda Er wee ee 64.50 61.50 J 
1,750 Sudbury Basin 8. 8.00 8.50 
BANK STOCKS. 
163 Commerce ...-390 «6328 S330 
120 Dominion ee ss) 291 291 
52 Imperial 268 264 268 
1 Montreal ‘ 398 398 398 
96 1 Nova Scotia 405 495 405 
98) 116 Royal ..... 375 — 
4 148 Toronto 275 
% 103% ooo 
99% . . 
100% Philadelphia 
STOCKS. 
Sales. 
06,247 AlmMAr .....0.c0000- 
18,459 Do rights 
Bee Ams ME w.2..000. 
8,100 Amer Stores 
Asked 1,200 Bkrs Sec pf... 
. 99 ino Do pf 25% pd... 
: 102 275 Bell Tel Pa pf. 
1) Blauners ........... 
% 10 100 Budd, E G. 
2 .  * " 2 eaeeer 
100 Budd Wheel Co 
90 ; 30 Cambria Iron ... 
91 ae Camden Fire 
100 9 Cataw Ist pf 
60 200 Cramps ... 
; 991 140 Cons Trae N J 
2 10014 145 Curtis Pub ... 
100 2 100 Comm Cas . < 
300 Fair Park Tran 
; 104 Fire ASGo ..0..6-.0000 
: 520 Ford Ltd ctfs......... 
4 "43 Giant Port C. 
ve 101 
100 
48 
100% Isotta Frasch_ 
101 Mey WC .ccccocccccecce 
100 Lake Sup . 
100 Lehigh Nav 
" Lit Bros . 
. lL, Mark a 
is Mfrs Casualty 
98 Mfrs Rubber 
Mohawk & Hud.......... 
100 Noranda M Ltd...... 
* “973 NE Power 
, 100 OC nb P pl... .cccccoce 
4 10 Penna R os 
. 100 Penna Salt ......... 
_ 105 Phila D Pdts pf. 
A 843 Phila Electric .......... 
: 97% Do Pow rts 
; PR TF cccesss 
Do pt. mae 
a Phila Traction 
. Reliance Ins . 
Scott Paper ....... 


Servel t c 
Shrev-Eldo .... 
Stanley Co Am 
Sen Safe Con 
Ton Belmont . 
Ton Mining 
Tac-Pal 





















Bridge. . 








BE ME © nssccccccevcescess 
1%) ,Un L & P 
ve 1000 o%USDP* 
z 00% J ares E_S 
oat 2,: nion Trac 
WK 5 Un Cos N J 
8M) Victory Ins 
5,2) Victor Talk .. 
11,450 Warner B P 
2M) Westld Coal 
500 West Jersey 
vy. Last GONDS, 
yj 
. on 5.000 Con Tr N J 5s....... 
og" 15,000 El & P 4s . 
a5 mM) Ls Sup inc 
ee 1,000 Le! vav ; 
‘ 4 2,000 Pe oples Pas ‘a. . 
03 . 32,20) Ph Elec Ist Ss. , 
38% 1n00 Do Ss .. psem 
h 31% 2.4 Do S%s 
i 4,000 Do pr 
148 10,000 S & C Ss......... 
15 5,000 Uni Rys c o ap 
; 107 —_————— 
925, 
i) 
404 Los Angeles 
A 101% santas 
rth Sales. High. Low. Last 
4 23% 1,941 Emsco Derrick , Equip 320 290 «= 316 
64 664 Globe Gr «& } 31% 32 
32 10 Goodyear Tire & Rup ‘pt. “a0 100 = 100 
275, } 20 Goodyear Textile 98 98 
a4 3“ Home Service py) a] 
e @ SO DO Pl ccccccccrecsscce 26 26 










































































Los Angeles—Continued | Los ee 
INDUSTRIALS. BONDS. 
Sales. High. Low. Last. Sales. 
#40 Hydraulic Brake 40 40 1,000 L A Railway 
58 Moreland Motors 2.75 2.75 pees mere 4 a pt : he 
208 Parifi “aw DP RY q 6,50) acific Gas 4 igs 
,306 Pacific Clay Prods.... 28% 34 10,000 So Calif Edison 5-5 
1,150 Republic Supply ........ ae 1,000 So Calif Gas 5-57. 
1%) Weber Showcase & F pf 24% 24% 24% 1,000 So Calif Telephone 5-47. .1 
1,000 So Counties Gas 4%-68.. 10% ov, YO 
PUBLIC UTILITIES. 
CURB STOCKS. 
77 L A Gas & Elec, pf....107% 107% BONDS 
40 Pacific Gas & Elec, pf. i 27 
59 Pacific Lighting ....... 3% T3% 534 Bank of America ....... 191 188% 188! 
20 San Joa Lt&Pr 7% pr pf. 114% 114% 800 Banca | a’ Itali a 1% 3% 1% 
ww Do 6% pr pf. y 100 ie Sire ere 1 11 11 
1,900 calif Edison 3 188 United Security Bank 182 180 180 
229 7% 
1,060 OILS. 
3 ae 
50 26,015 Bandini Petroleum ..... 3.90 
10 Barasdal! Rites 15} 
BANK STOCKS. 7,850 Bolsa Chica “B" 3.05 
300 Exeter Petroleum 1.40 
182 California Bank ........ 130 128 129% 86,600 Globe Petroleum 10 
28 Citizens National Bank.515 s14 515 17,070 Italo Petroleum d 1.45 
5 Farmers & Merch Nat. 475 > 475 75 GSEs BR OE desc ccnccccecces 8 81 
2,980 L. A First National ‘ 19,000 Jade Oil ...... oeneas. sae y 22 
165 Merchants National 5,840 McMillan Petroleum .... 42 39% 400%, 
40 National Bank of Com.. 18,130 Mexican Seaboard ...... 64% 60 63 
118 Security Tr. & Savings. .: 80,600 Santa Fe Oil ............ 12 10 13 
110 Texas Rites pee secece 4 4 
MISCELLANEOUS. 30 Tidewater Asso ...... - 21% #+$%21% = «213 
00 Wellington — 3.40 3.20 «63.40 
Central Investment 101 
Foster & Kleiser 11% INDUSTRIALS. 
Lincoln Mortgage . 60 
} LA Athletic Club.. Caterpillar Tractor 77% 
lL A Investment 2.35 Claude Neon iM 
Pacific Fimance ........ 67% Diamond Elec ........ sti 
i Pacific National Co 38 Fokker Aircraft ..... 18 
Piggly Wiggly ..... 28% Gladding McBean 67 
Transamerica Corp 129 5 Kinner Air swede teews 155 
Kolster Radio ..... 5° 72% 
Ol STOCKS. Leslie Salt aeee ati 
Lockheed _........ 113 
2,600 Barnsdall Corp A ...... Lockheed Warrants a 
32,00 Bolsa Chica Oil A. Maddux Air ..........++ 121 
16,430 Buckeye Union pf.. Magnavox .......... 9 
Gilmore Oil .......+ B Mimrwelite — ac ccccccccvees 50 
Holly Development BO DE cncwccoceveece 25 
ON RSs 270 Western Sulphur “A” 32 
Merchants Petroleum 
Pt ED: - sa ccccnnseese MISCELLANEOUS. 
Occidental Petroleum 
Oceanic Oil .......0.. 170 Chapman Icecream 26% 2f 
Paciife Western Corp... ® District Bond ....... 39 39 
% Republic Petroleum as “ Golden State Milk 59 ay 
Richfield Oil ......... 46% 264 Pacific Mutual . 90 40 
i Mn cccesaewaess ss 25 125 So Calif Gas 6%% p 97% 981 
Rio Grane Oil Com, New 325% 415 United Linen ....... 19% 19% 
BI, GE 60 6.0 esas scceene 162 Se WE abd cdwcseveds 50% 5, «850% 
Shell Union “Rights 5% 
» Signal Oil & Grs A.... 3% MINING 
Standard of Calif... 71% 
Union Oil of Calif.. 51 Ore rere 20 1) 20 
Union Oil Rights ....... & 1.75 8,500 Boundary Cone. hae 02 01% .02 
) Union Oil Associates..... ! 52% 50% 3,000 Katherine Extension 1% 01 01 
12, Do, Rights 1 1.70 2,000 North Star .......... oo 02 -02 
35,000 U S Royalties Siri 2,500 Oro Amigo ........... - 02% 02% 02% 
B i St ti ti 
NEW BUILDING (3) 
(25 Davs.) (24 Davs.) (26 Days.) (25 Davs.) 
. Dec., 1928. Nov.,1928. Oct.,1928 Dec.,1927 
Average daily building contracts award 
in thirty-seven Eastern States..... “$17, 310,252 $19,645,091 $22,965,519 $19,094,552 


THE ANNALIST INDICES OF FACTORY EMPLOYMENT AND PAYROLLS 
(1919-1926—100) 

















1920. Employment. Payrolls. 
pS SPR ee 4.7 122.4 
EE ¢lccnteseqaan 08 116.3 

PE 6ancncknaseeenwe 114.2 123.1 
ds nc cewildvetevcen 113.5 123.1 
DT gcéeccevcesseekeken 112.0 124.6 
pS PORT err 111.4 126.4 
SE vcvccevesaneate ..110.2 126.1 
Ce Pere . 108.9 124.4 
September . 105.8 121.9 
eee . 102.4 115.3 
November ~« ene 108.4 
December .. 90.7 98.6 

1921. 

January 83.4 87.8 
February -» 84.7 83.8 
MAGD 2.00000 .. 84.9 83.8 
BOE ccccces .. $4.9 83.3 

Se cusnsen 85.4 81.2 

SD occcccce . 85.2 79.9 
. 85.3 79.4 

.. 85.6 79.1 

. 86.6 78.7 

. 87.4 76.2 

November . 88.0 76.3 
December ......-...--. 87.8 77.4 
87.7 76.8 

. 89.0 77.0 

89.4 78.3 

89.7 73.8 

-- 92.4 72.0 

. 94.6 85.2 

. 93.0 85.5 

August -. 95.1 87.5 
Sestember -. 96.6 91.4 
October ......... = 92.1 
November . 102.3 97.7 
December . 104.5 99.0 

1923. 

January ... ‘ -105.9 102.7 
February 9060seenccee 102.5 
BEG ccccccccces see e 108.6 106.5 
April .. . 109.6 109.7 
BY «0. - -110.2 113.0 
June .. -110.9 113.2 
July ... .-111.4 113.7 
BEBE sccceces ..110.5 110.3 
September .... - --108.7 110.4 
October ....... . 107.8 110.2 
November ... . 106.8 109.7 
December ....... soxecmr 106.9 
«+. -104.6 106.9 
. -105.0 106.7 
104.3 107.0 
103.0 106.9 
. 9.9 101.4 
97.4 96.2 

*Subject to revision. tRevised 








1924. — | an 
| Aree C0608 seceeees 
BNE 5.0. 6080.0-0000600%6 95.0 
September ............ 





















January . 98.7 

February . 99.4 

- 99.5 

99.7 

- 99.2 

- 99.2 

99.7 

99.6 

99.3 

CE Svcccacees ..100.5 

November .. .-100.8 

December .... 101.2 
1926. 

January . ° ee++ 100.7 

February . - 100.7 

March . 100.5 

April . ..100.3 

av... .- 99.8 

June .-100.1 

July June --100.1 

August eee ..100.1 

September . a ..100.0 

October ... 99.7 

November .. «. 98.7 

December ... 98.1 
1927. 

TABUBLY 2 occccccccccces 96.6 

February ..........-+: 97.8 

March . -- 96.9 

April . -- 97.0 

96.8 

97.3 

97.3 

96.9 

96.0 

95.0 

November . 93.0 

December 92.7 
1928. 

92.0 

92.8 

. 92.7 

- 92.9 

. 93.4 

94.3 

: 953 

August 5. 

September ............ 95.2 

October .... <a kine de 

November .... 95.00 


Payrolls 
92.7 
93.4 
96 


+101.4 





Los Angeles—Continued 


Sales Oe + aa 

















igh. Low. Last. 
dé Cons lated 13 111% .11% 
ed 6.56 (56 
iA 06 05 05 
d | 75 75 35 
ited Re i - 2 12 12 
rg I : . O1 2 OD 
UNLISTEI 
00 Bt VTC . 1.95 1.60 1.70 
10 Univers idated 3.15 2.23 2.45 
Montrea 1 Curb ‘Exchange 
Mi US STOCKS 
S S “High. Low. Last. 
120 As 31% 31 31 
Us) 93 93 
ois ae 2 
U3 93 
4% 5 
48 53 
21 22 
28445 29 
6: G4 
S64 37 
8% 8% 
3% 4 
18 18 
105 105 
30 159% 
34 sd 
41 43 
1% 1% 
06 
329 25 
29 29% 
92 96% 
88% 97% 
1% «211 
7 51 
30 323 
41 41 
14 14 
129 
20 
40 
21 
80% B83 
345 I Corp 36 3h 35 
35 Corp. 32% 32 32 
Util ss A. 4% 44 dy 
( 16% 16 16% 
I 100 100 100 
( pf um, 1024 102% 102% 
120 United Ltd 4) 55 a5 
1000 CP I . %% 06% 96% 
8.000 Wir g 103% 103 108 
MININ STOCKS 
Ad 4.10 3.15 3.75 
Lt 1.81 1.70 1.8) 
ad 3.45 3.35 3.45 
12 1 10% 
10% 104% 10% 
400 3.90 4.00 
64.00 62.75 64.00 
id ‘ 2.20 2.20 2.20 
. 89 bt 
s, Ltd O35 3.25 a 
dM 8.65 





Ltd..8.75 


Commodity Markets 


Continued from Page 10 


export of sugar by Cuba, and provided 


for unrestricted production and market- 


ing of the commodity in that country. 
The possibility of establishing a non- 


governmental trade association to act as 
central selling agent for the 1929 crop 
has but cable reports 
from Havana state that any such scheme 
would meet strong opposition and would 
certainly be 

Range of Sugar Future Prices. 


been discussed 


defeated. 


Dec Jan - —_—Mar.—- 

High. Low. High. Low. High. Low. 

Dec. 24 2.03 1.99 2.00 1.99 08° 2.07 
Dec. 25...Holiday 





Dec. 26 2.00 1.98 .09 2.06 
Dec. 27 1.99 1.98 2.07, 2.05 
Dec. 28 1.96 192 2.05 2.01 
Dec. 29 1.94 194 2.01 2.00 
Wk's rge. 2.03 1.99 2.00 1.92 2.09 2.00 
Dec. 31 1.94 194 2.01 2.00 
Jan 1 Holiday 
Jan. 2 2.00 2.00 
Jan. 2 
close 1.93 2. 
Mz July —Sept.— 
High Low High. Low. High. Low 
Dec. 24 2.17 2.16 2.24 2.3 2.27 
Dec. 25 folida 
Dec. 26 $33 328 22) l(a 
Dec. 27 2.22 2.20 2.26 2.24 
Dec. 28 2.19 2.15 2.24 2.20 
Dec. 29 2.16 2.14 2.21 2.19 
Wk's rege 2.24 2.14 2.27 2.19 
Dec. 31 2.15 2.14 2.21 2.19 
Jan 1 Holiday 
Jan. 2... 2.09 2.06 15 2.13 2.20 2.20 
Jan 2 
close 2.08 2.15 2.20 
—Dec.—— 
High. Low. 
Se, De cosenececcasesseee ce naseeee 3A 2.32 
Des. 25 Holiday. 
Dec. 26 . 2.33 32 
Dec. 27 . 2.32 2.30 
Dec. 28 . 2.30 2.26 
Dec. 29 2.27 2.24 
Week's rang nba 2.34 2.24 
Dec. 31 ‘ Pree. 
 Mbisksseesensudeesaan tan ...-Holiday. 
BR  Diidascivereseve cdi dsentuan - 2.26 25 
Jan. 2.-ClOGe. ..ccrsesecees on0setes 2. 
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COMMONWEALTH 
EDISON COMPANY 


largest maximum demand 
for electric energy of any 
public service company in 
the world « *# a» &% & 





Commonwealth Edison Company—Chicago’s central 
station and foremost steam operated electric supply 
company of the country-—has the largest maximum 
demand for energy of any company in the world. 


Total output of electric energy is about 5% of that 
for the entire United States, though Chicago’s popu- 
lation is but 24% of the country’s total population. 


Hence the per capita use of energy is higher in Chi- 
cago than the average use in other large cities of the 
United States. Stock is listed on The Chicago 
Stock Exchange. 


We distribute the securities of this and other progres- 
sive public utility companies in 30 states. Send for 
our list of current offerings yielding 6% and more. 


Chicago's Pr rene -the Old Water Works — is portrayed in reminiscent 
retief etectricat disptay contrasts 19; 1 with 1929 


UTILEIFY SECURIEFIES 
COMPANY 


230 South La Salle Street — CHICAGO 


Utility Securities Corporation. 111 Broadway, New York City 


ST. LOUIS MILWAUKEE RICHMOND MINNEAPOLIS INDIANAPOLIS LOUISVILLE 











